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' A woman prison officer and an 
j Army cadef force officer were 
-■ killed In separate attacks by the 
ERA in Northern Ireland. ■ 
The woman, and .three others 
;■ .who were injured, were, gunned 
down at point-blank range less 
i- than 20 yards from the women’s 
‘ -prison, in the centre of Armagh. 
The coder force officer was 
■ sho t in "Bel fast after visiting an 
injured soldier in hospital A 
> cadet and a woman civilian 
i. were also injured in the attack. 

Last night a soldier injured in 
- a recent IRA attack also died. 

bringing to 12 the number of 
, deaths in the new campaign. 


• STERLING and the DOLLAR 
recovered and the pound closed 
at $2.0780, a rise of l cent on 
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N-plant closed 

The Dutch authorities shut 
down the country's only com- 
mercial nuclear ; power station, 
at Borssele in the . south-west, 
after a fault developed, is the 
turbine ' steam .. transmission 
system. Page 2 .... 
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the day. Its trade-weighted 
Index was 67 J. (67.0) and the 
dollar's index fell to 85JT(8&6) 


Smith votes. 


About' half of Rhodesia's black 
and white electorate have voted, 
including Premier Ian Smith, 
and the 60 per cent target is 
exoccted to be reached or over- 
taken by tomorrow. 


• GILTS reacted again to 
renewed profit-taking . - with 
mediums and longs efestog'-at 
the day*s lowest and sonm falls 
stretching beyond a 
Shorts ended with falls up 
to i and the 
Securities index was dow^OJ* 
at 74^4. T. 


BR criticised 


# EQUITIES followed gflfc and 
the FT 30-share index efesSLAZ 
down at 530.2. 


A' big increase -in . complaints 
about British Rail and a deter- 
ioration in punctuality of trains 
occurred last yeaiv^fificording to 
watchdog- group the - Central 
Transport epamltativs. Ccmmiit~ 

: Jet *£*»•_*; :>. • V. • 


• GOLD rose $2} to $248%. 


Cai ro<ie£tth 


A parcel ' bomb killed one 
person- and- injured four . in 
Cairo „as : Egyptians votai -In - a 
refer E^wimn expected to show 
100 . per treat backing for 'the 
peace treaty with Israeli Pago 4 


• WALL STREET was aft 0. 
at 860-97 before the^dose. 

• DUNLOP HOIJBlNGgwO 
day its JSBftbe- tJjxe -platf 
ntported a toil in pretax 
Jast year- from ^7m fo ^£48 ca. 
caused , by - serious losses in 
its. -European tyre Alterations. 
-Pages 26 and.Back^Le? / 



Ugrandalaw chief 


Dr.' --George.*- Kanymhamba;. a 
Jecmrer ■ in' Igw 'at Cardiff 
University, has beea-^ppofnted 
as Uganda’s; new" ; Attorney 
GeneraL Meanwhile^ Tahsantaji 
troops expect to; occupy ji^ja, 
Uganda's .second ^biggest 'town, 
some time today.-.: ; : 7 ' ' 


Mutiny charge '7 \ 


idad: 


Mutiny and collaboi 
charges have been prefej 
against Major Saad -- 
leader of the Right-wing /orces 
who have declared a rs inde- 
pendent 'region- ' ■ in / South 
Lebanon. Haddad's fortes have 
sealed, off their ‘Ifree-Lcbanon’’ 
enclave.' 


• RENAULT , AND PSA 
PM^teot-C itroexv' the French 
motor -complaniK, have 
responded to- the threat of a 
newTFdrd car'-assembly plant in 
Lorraine, presenting the 
Government with-their own job 
'creation ^ian. -. Back Page . 

f EE^T COMMISSION officials 
in Brussels said member states 
are near to signing a shipping 
code enabling developing 
intrles to carry a greater 
j>f cargoes. Back Page 

SHELL BOARD attacked a 
shareholders’ resolution con- 
deraning the company’s part an 
the supply of on to Rhodesia. 
Page 8 ; 


• BL's MINI has come bottom 
in West German tests on the 
reliability of 77 models. More 
than. 7m cars were inspected. 
Back Page 


Threat to funds 


Saudi Arabia, the’ United Arab 
Emirates and Qatar are con- 
sidering cutting -off funds for the - 
Arab Organisation for- Indust. 
rUdisafion, which : is. based in. 
EgypL Page 4 


• INDUSTRY DEPARTMENT 
sent a; draft copy of a directive 
instnnrting the National Enter- 
prise Board to take over BL’s 
Prestcold refrigeration equip- 
ment subsidiary, to the Board's 
chairman. Bade Page 


Libyan attack 


Libyan troops have penetrated 
300 miles into disputed terri- 
tory in. neighbouring Chad, 
where the new government - is 
facing another . threat — from 
Christians and others in the 
south who ... .are. considering 
declaring . their areas separate' 
from the Modem north: 


WinherWigan 

FT - - racing '. correspondent 
Dominic Wigan eon tinned in 
winning -form yesterday -.'with 
four successful selections out of 
six at Newmarket Starting 
prices were 13-2, ll-4i S-13 and 
94. Today’s selections Page 22 
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• BRITISH RAIL failed to 
clinch a pay agreement for 
200,000 railway workers, lri 
spi te of the anxiety of all three 
rail unions ' to reach a settle- 
ment before the General Elec- 
tion. 

• SUPPORT for the two-week 
strike by BL Cars craftsmen col- 
lapsed as workers voted in a 
series of mass meetings to 
return to work on Monday. Back 
Page 


COMPANIES 


Briefly, . « : : : - 

A yonng Austrian was seriously 
ill after being locked in- : a:police 
cell and forgotten for IS days. 

Two Britons jailed in Lusaka 
have been accused - by Zambia 
of planning to enlist as 
mercenaries in tile Rhodesian 
airforce..' 


• RTZ, the mining and indus- 
trial group, reports net profits 
for 1978 of £98.4m <£82.3m) 
before charges to cover the fall 
in sterling’s value. Results, 
Page 29; Lex 


• ALUMINUM COMPANY OF 
AMERICA reports net income 
in the first quarter more than 
doubled from $53.9m to 
5127.7m, because of boom con- 
ditions in the aluminium 
industry. Page .32 , 


CHIEF PRICE CHANGES 

(Prices in pence. unless otherwise 
RISES 

Ash and Lacy 156 + 4 

BB and EA 105 + 13 

Brown and Jackson 540 + 40 ' 
Leadenhall Sterling 162 + .10- 
Low. (Wm.) — IIS + 14. 

Moss Bros. 235,+ 13 

Oxley Printing ....... 75 + 3,. 

Wilkes (£> 79 + 5 

Bracken : -73..+ 7 

Welkom ............... 286 + 21 

Western Holdings ' £171 + i 
FALLS - 
Ex. 11 pc, 1991- 

(£15 pd.) £13f - J 
Ex. 12 pc, 1998 ...£1001 li 
Bakers HsehldL Strs.. .92 - 8 
Bemalls .39 —8 

Blue Circle 340 - 8 . 


YESTERDAY 

indicated) 

Brent Walker e 72 ~ 6 

Brown (J.) 543 — U 

aark (M.) 162-4 

Clive Discount ...... 104 — 3 

fflghgate Optical ... 25 — 5 
Imperial Group — 1MJ — -1 

MEPC 177 “ * 

Myson 73 — 4* 

NewThrogmtn. Cap. 198 - 10 

Perry (K.) 167 - 7 

Pilkhigton. 375 — S 

Racal Electronics ... 468 - 1* 

Reed lntl. 184-6 

Sime Darby 85 — 4 

Tube Invs. 404 - 6 

Bunnah Oil 119 — 8 

Hunting Petroleum 120 - 8 
Siebens CUK) ^ “ J- 
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Thatcher priorities 


are tax cuts 


and defence boost 



biggest for 


six years 


BY DAVID FREUD 


U.S.GNP 

growth 

rate 

slows 
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By. David Buchan in Washington 


BY RICHARD EVANS, LOBBY EDITOR 


Mrs. Margaret Thatcher pledged last night that the highest priorities of an 
incoming Conservative Government would be to restore incentives to industry 
by cutting taxes, and to bringing the country’s Armed Forces up to a 
minimum threshold for safety. 


- Her continuing emphasis on 
cutting taxation, particularly 
income tax, as the election cam- 
paign progresses is showing 
signs of rattling the Labour 
leadership. 

Mr. Callaghan gave the clears 
est indication so far that a 
Labour administration would 
also consider a substantial 
switch from direct to indirect 
taxes. 

The Prime Minister said at 
his daily news conference that 
ho saw “ every reason " for 
altering the balance so long as 
there was a publicly expressed 
desire for it. But he emphasised 
there was no way this could be 
a painless process. 

There is every reason to 
believe that the Conservative 
Parry is more identified with the 
pledge to cut income tax sub- 
stantially and this is one of the 
most effective elements in their 
election programme. It was one 
of the items that Mrs. Thatcher 
hammered home most forcefully 
in a wide-ranging speech at 
Birmingham last nighL 

Her theme was that the Con- 
servatives would put the incen- 
tive factor back into British 
industry fast. "We are not 


going to stand by and see excel- 
lence and effort frittered a way 
by half-baked Government 
policies," she declared. 

Labour's so-called industrial 
strategy, far from seeing 
industry through, was a stategy 
for defeat and failure. In con- 
trast, the Conservatives intended 
to rebuild industries “ on the 


no 


Energy policies compared. 
Page 10 

Election News, Pages 24 &r 15 
Polities today, Page 24 
Editorial comment, Page 24 


rock-hard and well-tested foun- 
dations of incentives and profit’’ 

The weapons they would use 
would be cutting taxes to ensure 
bigger rewards for skill, success 
and responsibility. “We are 
going to do it by creating the 
conditions for real jobs, not 
artificial ones, so that once again 
the products stream from our 
factories.” 

Without the wind of change 
the Conservatives were offering 
there could be no halting 
Britain's industrial decline — 
and in the long term that could 


only , mean there would be 
reduction in unemployment. 

Unemployment featured pro- 
minently in the political argu- 
ment yesterday when Labour 
leaders, including Mr. Callag- 
han, Mr. Denis Healey, Chan- 
cellor of the Exchequer, and 
Mr. . Michael Foot, the party’s 
deputy leader, made consider- 
able capital from the biggest 
drop' in UK unemployment 
figures for six years. 

The Prime Minister claimed 
the figures as no fluke, but a 
vindication of Labour’s econo- 
mic and industrial strategy, 
particularly the jobs pro- 
gramme. He was content to let 
Labour’s case be judged on the 
facts. 

Mr. Healey argued that tSk 
massive fall w-as proof that 
Labour's policy was effective at 
providing jobs whereas the 
Tory plans to slash aid to 
industry and abolish job protec- 
tion schemes were bound to 
throw thousands on the dole. 

In contrast, Mr. James Prior. 
Conservative employment 
spokesman, said any drop was 
welcome but there were no 

Continued on Back Page 
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Money supply fall§, hut 
bank lending buoyant 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE UNDERLYING rate of 
growth of thhe money supply 
has slowed substantially follow- 
ing very large sales of Govern- 
ment debt. But bank borrowing 
by tiie private sector, remains 
buoyant 

Bank of England figures pub- 
lished- yesterday show that 
sterling M3, which includes cash 
and bank current and seven-day 
deposit accounts, fell by 0.8 per 
raent in the month to mid- 
March on a seasonally adjusted 
basis. 

Over the first five months of 
the latest target period to 
October sterling MS rose by 
roughly 4 per cent. This is 
equivalent to an annual rate in- 
crease of roughly 10 per cent 
compared with the target range 
of an 8 to 12 per cent rise. 

. This represents a substantial 
deceleration compared. with the 
underlying rate of growth of 164 
per' cent' reported only two 
months ago. 

The main reason for the 
change is the very large sales 
of Government debt outside the 


banking sector to financial insti- 
tutions and the public. . This 
amounted to £l-3bn last month, 
compared with £9 33m in 
February. 

A big contributor has been 
sales of gilt-edged stock— £510m 
net in March. Further gross sales 
of nearly £lbn will show up in 
the figures for the April banking 
month just ended. 

A big impact last month was 
made by sales of Certificates of 
Tax Deposit totalling £653m. 
These are high yielding invest- 
ments for taxpayers. However, 
some of these certificates are 
2ikely to be surrendered as in- 
vestors pay their tax bills. The 
pattern of sales is erratic and 
is not reflected in the seasonal 
adjustment Consequently the 
growth of the money supply may 
now be slightly understated. 

Another favourable influence 
last month was the highly un- 
usual small surplus (£52m) of 
the central government. 

A more worrying development 
was the continued buoyancy of 
bank lending in sterling to the 


UK private sector— up £830m 
after a £995m rise in the pre- 
vious month: This may be partly 
explained by the lingering 
impact of the industrial disputes 
at the beginning of the year and- 
by distortions to the balance be- 
tween public and private seetor 
transactions. But this still leaves 
a large unexplained element. \ 

The extent of the recent rise 
in lending explains why the 
authorities are reluctant to re- 
duce interest rates any further. 

However, the big sales of Gov- 
ernment debt resulted in a con- 
traction in domestic credit of 
£262m last month. This was in 
marked contrast to the expan- 
sion of £2.8bn in the previous 
three months. 

The big recent' inflows of 
foreign currency from abroad 
have not yet worked through to 
sterling M3 but have shown up 
in a £3 33m rise in. overseas resi- 
dents’ sterling deposits. But this 
may affect sterling M3 to some 
extent from now onwards. 

Monetary aggregates table. 
Page 8 

(Lex Back Page) 


THE BIGGEST drop in unem- 
; ployment for six years was re- 
corded last month. However, 
the underlying improvement 
now appears slower than during 
most of last year. 

The Department of Employ- 
ment said yesterday that hte 
number of adults out of work 
fell by 39,500 to 1.31m in the 
month to mid-April on a 
seasonally adjusted basis. This 
was equivalent to 5.5 per cent 
of the national work force. 

The monthly drop was the 
largest since the 40,000 in 
February 1973. It brings the 
adult unemployed total down to 
the lowest level since October 
1970, and some 124,000 below 
the post-war peak of September 
1077. 

The pattern in the past four 
I months has probably been 
j affected by the strikes and bad 
weather of the winter, followed 
by some degree of catch-up. 

This may account for some 
of the 41,800 increase in adult 
unemployment in January and 
February, which was more than 
counterbalanced by a 51,600 
drop in the subsequent two 
months. 

In the four months as a whole 
the number of unemployed 
dropped by an average of only 
2.450 a month, a substantially 
slower rate than the monthly 
average of 8,500 in the previous 
year. 

A simil ar pattern is evident 
in vacancies, generally regarded 
as a reliable indicator of labour 
market activity. 

Vacancies notified to employ- 
ment offices, estimated at about 
a third of the total, rose 12,700 
to 249,700 in the latest mouth on 
a seasonally-adjusted basis. This 
was the highest level since 
November 1974. 

. Nevertheless, in the past four 
months vacancies have increased 
at an average of 4,685 a month, 
compared with the 5^500 average 
in the previous year. 

The picture of a slowing in 
the rate of improvement is sup- 
ported by a steady decline in 
both the inflows to the vacan- 
cies register and the outflows 
from the unemployment 
register since the autumn. 

Such an interpretation would 
be in tine with the stagnation 
in industrial production, where 
there has been little overall 
growth, according to official 
statistics, since the . end of last 
summer. 

Relationship between produc- 
tion and employment is not as. 
clear as it used to be. In recent 
years the underlying rate of 
growth of productivity has been 
lower than in the 1960s and 
early 1970s. 

The trends were little in- 
fluenced by Government 
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measures to preserve jobs. 
These were estimated to have 
kept 176,000 off the registers in 
April, about 2,000 less than in 
the 1 previous month. 

The number of school-leavers 
out of work has fallen by 5,330 
Over the month to 25,820, com- 
pared with 60,800 a year ago. 
This year's figure did not in- 
clude the 68,800 teenagers who 
left school at Easter, whereas 
last year’s figure did. 

The unadjusted UK unem- 
ployment total dropped by 
61,660 in the last month to 
1.34m which is 5.9 per cent of 
the work force.. The drop in 
Great Britain was 60,000 to 
1.28m, or 5.5 per cent of the 
work force. 


Regional Map, Page 10 


Engineering 
orders drop 


By Our Industrial Correspondent 

A SHARP fall in new orders for 
the engineering industry in 
January is Shown in official 
figures in .Trade and Industry 
today. This seems to have been 
brought about largely by in- 
dustrial disruption, notably the 
lorry drivers’- action, and the 
weather. 

These affected the quarterly 
trend to the extent that orders 
fell by 4 per cent between 
October and January against the 
previous three months, re- 
versing the upward trend 
toward the end of last year. 

The Department of Industry 
expects much of the shortfall 
to be made, up in later months. 


£ In New York 

- 

April 18 

Previous 

Spot (se.0710-0715 
1 month 0.40-0.35 dis ! 
3 month* 76 dis | 

IS months [8.D5-1.9S dis , 
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U.S. gross national product 
grew at an annual rate of 
only 0.7 per cent, in the first * 
three months of this year, 
a turnround greeted by the 
American Government as “a 
.genuine slowdown” from thg 
fast pace in the last quarter * 
of 1978 and a welcome 
development in the fight 
against inflation. ■ 

Mrs. Juanita Kreps, the U.f. 
Commerce Secretary, said 
yesterday that the January- 
March slowdown in the value 
of goods and services pro- 
duced was partly due to bad 
winter weather, hitting hous- 
ing in particular. . But . it 
would persist, she said. “Some 
slowing of growth at this - 
time is not unwelcome.” !. , 

The GNP news takes the pres- 1 
sure off the Federal Reserve 
Board to tighten further its . 
monetary policy. 

The Fed has resisted such calls 
and this week showed no sigh 
of tightening its policy. 

Mrs. Kreps forecast GNF 
growth would pick up in the 
second three months of 1979 
— but not to the degree it did 
in the same period .last year, 
because both bousing con- 
struction and consumer ’ 
spending were weaker now 
than in 1978. The Admini- 
stration still stuck to its 
overall GNP growth forecast 
for this year of 2 per cent, 
with the economy again 
slackening in the past s'* 
months-— a trend that the 
country’s major partners 
accept as necessary if the 
U.S. inflation rate is to be 
curbed. 

“ The source of major concern,” 
Mrs. Kreps said, was inflation 
which, according to the GNP 
price index rose at an annual 
rate of 9.5 per cent in the first 
quarter— a full percentage 
point above the 1978 inflation 
rate. 

The villains were energy prices, 
rising at ah annual 17 per 
cent rate between January 
and March and expected to 
continue doing so, and fond 
prices. These, were up at an. 
annual rate of 19 per cent, 
but the Commerce Secretary 
saw hope that that rise, might 
soon decelerate. 

Hourly wage increases, exclud- 
ing social security tax and 
minimum wage increases, 
were an annual 7.5 per cent 
in the last quarter — below the 
1978 rate and only a shade 
above President Jimmy 
Carter’s . voluntary wage 
guideline. This trend may, 
however, not survive the 
impact of the recent high pay 
settlement given the team- 
sters truck .drivers unions, .. 


Union rejects Times arbitration 


8Y ALAN PIKE, LABOUR- CORRESPONDENT 


THE NATIONAL Graphical 
Association yesterday rejected 
arbitration as' a soluton to the 
Times .Newspapers crisis, leav- 
ing the position still deadlocked 
after nearly five months without 
publication. 

About 3,000 dismissed 
employees who were temporarily 
reengaged while peace talks 
tohk place are now due to leave 
the payroll again, and picketing 
of Times Newspapers’ London 
premises is likely to begin. But 
the NGA will first seek to co- 
ordinate this with other unions. 

Yesterday’s NGA executive 
decision, to reject arbitration as 
a way of deciding whose mem- 
bers should operate a computer- 
based composing system was 
unanimous. 

The union believes that it 
would undermine its own 
existence if It conceded to com- 


pany demands that journalists 
and advertising staff should 
share composition work now 
done exclusively by its mem- 
bers. 

A Times Newspapers spokes, 
man said the decision was 
disappointing but not entirely 
unexpected. " They have re- 
jected every proposal we have 
made.” 

Mr. Les Dixon, NGA presi- 
dent. said after yesterday’s 
meeting that the union was not 
prepared to compromise on a 
principle which had been 
accepted in Fleet Street by the 
Observer, Express and Mirror 
group managements. 

.“I don’t know where we go 
from here, because the Times 
Newspapers Board has locked 
us out” 

It was made dear last night 
that Mr. Albert Booth, Employ- 


ment Secretary, who produced 
the formula which started the 
Times peace talks, was prepared 
to intervene again if be could be 
of further help. 

Mr. James Callaghan said yes- 
terday that he had been in 
touch with Mr. Booth about the 
Times dispute, but added: 
“ Basically, the parties will have 
to solve their own difficulties. 
There are limits to what -the 
Government can do.’* 

At this stage it appears that 
common ground between unions 
and management has been ex- 
hausted. 

At yesterday’s executive 
meeting, Mr. Dixon reported on 
the abortive discussions be- 
tween the NGA and Times 
Newspapers In an unsuccessful 
bid to reach agreement 
He- said the union was pre- 
Con tinned on Back Page 
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Northampton 




Northampton is on the Ml, halfway between London end Birmingham 
and is directly served from junctions 15 and 16. Fifty per cent of the UK 
industrial output is within 100 miles radius. It has the following outstanding 
selection of offices, factories and sites. 


commercial 


Office Buildings 


Greyfriars House 


T mir reltohsiv .w wlM-h 200 000 sq ft of offices above the new bus station 


lntcwnoEncre 


Belgrave House 

64 000 sq ft forming part of Grosvenor Centre 

Anglia House 

27 000 sq ft in prime position 


Other properties from 500 sq ft to 10 000 sq ft 


Office Sites 

Xriirr£*jlaL=iY syailafcfc 
in t-ivm oateidisfflet 
c+rcivj and campus • 


Town centre site of 3.5 acres 

For up to 300000 sq ft (or can be sub-divided to a minimum of 
IQOOOOsqft) 


Town centre sites 
Two for 30 000 sq ft 

District centre sites 

For up to 100000 sq ft at Weston Faveil Centre 


Campus sites 

60 acres available at Moulton Park 


industrial 


TMEactades 

atBratoffils 

All with car- parkin £ 
cfiteSjtciltKs, gis fired 
warniaiPbsEBng 
and all mains serviBs 


l/nits now available on Phase 4 

Comprising 8 units of 10 600 sq ft each which can be Jet 

in various combinations 


Pennard Close now under construction 
Comprising 1 unit of 18400 sq ft and 1 of 21 500 sq ft 

Phase 5 being developed 
Comprising 14 units of 5000 sq ft and 2 units of 
12 500 sq ft 

Choose from the wide range available 
on four employment areas 

Ka* further 

L AListin-.CrbwBSc. FRICS, Chief Estate Surveyor 
Iforthampta 

2-3 Mariset Square, Iforthamptm Ml SEN - 
060434734 
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Defect closes Holland’s 


Brandt calls 
for SALT 


main nuclear power plant agreement 

■** * By Jonathan Carr in Bonn 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE DUTCH authorities yes- 
terday shut down the country’s 
only commercial nuclear power 
station after a fault developed 
in the turbine steam transmis- 
sion system. 

The ' 450 MW reactor at 
Borssele, in the south-west 
Netherlands, is expected to be 
out of action For five to 10 days, 
the electricity authority for the 
province of Zeeland said. 

The decision to shut the 
power station came less than 
two weeks after Mr. Willem 
Alberta, Social Affairs Minister 
assured Parliament, in the wake 
of the accident at Harrisburg, 
U.S., that he saw no need for 
any immediate action in 


Holland. 

The - Government is expected 
to present its conclusions on 
the Harrisburg -incident within 
the next few days, after a visit 
to the U.S. by two Dutch 
nuclear experts: 

The provincial authorities 
stressed that the problems at 
Borssele — the reactor is of a 
similar type to that at Harris- 
burg — were not connected with 
the nuclear process. 

Borssele is situated about 12 
miles west of Flushing and 
Middelburg. and about 40 miles 
from Antwerp. : 

Holland’s only other nuclear 
power station is an experi- 
mental reactor at Dodewaard, 


near Nijmegen. Construction 
of three other nuclear power 
plants agreed in principle in- 
1974-75 has been stayed by the 
present Government, pending a 
“ public debate H of nuclear 
energy, expected to take two 
years. 

The Government is ajso in- 
vestigating if nuclear waste 
could be stored in salt domes 
in the north-east of the country, 
and the general safety aspects 
of nuclear power. 

It is due to present an outline 
of its energy policy for the 
coming decades on June 1, while 
a policy document covering 
nuclear energy is promised for 
the autumn.' 


HERR WILLY BRANDT, 
leader of the West German 
Social Democratic party* has 
made a strong appeal for a 
successful end to the SALT- 
II talks between the Sonet 
Union .and the UJS. 


Economy continues to recover 


BY OUR AMSTERDAM CORRESPONDENT 


THE DUTCH economy con- 
tinned the slight recovery noted 
in the third quarter of 1978, 
into the final three months of 
the year, the central bank says 
in its latest review. 

Increases occurred in exports 
and manufacturing production 
levels. 

Tests of business opinion dis- 
closed an improvement in the 
order and stock position of 
manufacturers of semi-finished 
products. But the overall climate 
in this sector remained unsatis- 
factory. 

The order and stock position 
of consumer and capital goods 
producers was still unfavour- 
able, with a worsening in the 
consumer sector. 


'Hie building industry was 
fairly stable acid production 
relatively high when the early 
start to the winter was taken 
into account ' 

Private consumption con- 
tinued at the same fairly good 
rate noted in the preceding three 
quarters. Except for the building 
industry, where unemployment 
rose because of the winter, in- 
dustry generally increased its 
demand for staff. 

This did not, however, prevent 
an increase of 3,500, to 211,000, 
in the numbers out of work in 
the six months to February this 
year. 

Wage agreements signed when 
the central bank’s report was 
prepared in mid-March were 


characterised by basic Increases 
of between 0.5 and 1 per agnt, 
by an extension of early retire- 
ment schemes funded fully or 
partly by the employers, by in- 
creases in the length of annual 
holidays, and by compensation 
for price rises. 


Herr Willy Brandt 


Export volume rose 3 per cent 
in .the final quarter of 1978 
against a 4 per cent rise in im- 
ports. This worsening of the 
trade balance was partly due to 
developments in the energy 
balance. 


Excluding oil and gas, exports 
and imports both rose 2 per cent 
Export prices, expressed in 
guilders, fell slightly, while im- 
port prices were unchanged. 


Soviet plan to unify Comecon 


BY PAUL LENDVAI IN VIENNA 


THE SOVIET Union appears to 
have resurrected a controversial 
grand design to co-ordinate and 
determine the annual plans of 
the Comecon member-states. 

This impression emerges from 
an interview given by Mr. 
Konstantin Katushev, Soviet 
deputy Premier in charge - of 
Comecon, and published in 
Rude Pravo, the Czechoslovak 
party paper, yesterday 

Mr. Katushev said experts 
were drawing up a united plan 
for all Comecon. The plan, the 
effect of which will go beyond 
1990, will cover economically- 
justified claims of the njember- 


States, and cover a “ comprehen- 
sive mobilisation” of the com- 
munity as a whole. 

Mr. Katushev’s comments are 
likely to encounter vigorous 
Romanian reaction. Ever since 
Nikita Kruscfcev's grand design 
for a Comecon supranational 
plan, Romania has stuck to the 
so-called 41 interested party ” 
.principle, under which no. Come- 
con member-State can be forced 
to accept majority decisions. 

The report seems.to indicate 
renewed Soviet -pressure for 
closer co-ordination within 
Comecon, ■ 

Reuterreports from Belgrade: 


Yugoslavia has the right "to 
pursue its own Communist path 
independent of Moscow, Presi- 
dent Tito declared here yester- 
day. 

Referring to “ worsening rela- 
tions " between East and West 
he - warned against big-power 
interference in the affairs of 
non-aligned States, 

Christopher Boblnski adds: 
House searches and detentions 
of Polish human rights activists 
continued yesterday after an 
explosion on Tuesday night 
damaged 1 a statue of Lenin in 
the centre of the Krakow indus- 
trial suburb of Nowa Huta. . 


It would be close to a 
catastrophe if a SALT accord 
did not emerge; Herr Brandt 
warned here yesterday. «' 

He urged U.S. Congress- 
men not to leave President 
Jimmy Carter alone on the 
issue, but to ratify the accord, 
once it had been signed by 
Moscow and Washington. 

Herr Brandt said he felt 
progress in the East-West 
force redaction talks in 
Vienna could well come 
within a year after the SALT 
pact Is signed. 

He believed that any stand- 
still might he connected with 
uncertainty over SALT. 

Herr Brandt’s comments 
mark a farther stage in the 
increasingly argent advocaey 
or a SALT accord by the 
■ ruling West German coali- 
tion. 

Bonn has reservations 
about some aspects of the 
agreement, hut fears that 
failure to ratify the pact 
could mean .a serion ssetback 
for . detente, ahd West Ger- 
many’s own efforts to Improve - 
relations with the East. 
SPECULATION IN the West 
about a possible shift in the 
Soviet attitude ' toward t re- 
unification of. Germany has 
been denounced by Mr. Piotr 
Abrasslmov, Soviet Ambassa- 
dor to East Germany, Leslie 
Colift - writes/ >. 
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Five ways to more 
profitable business 


You know your business is well run and has, 
good prospects. But thafs not the kind of 
information that is always obvious from a set of 
accounts. Unless your bank manager sees your 
business as well as your books, we think he’s 
unlikely to get a clear picture of your company’s 
true state of health. 


Thafs why a Williams & Glyn’s manager 
likes to visit his customers on their ‘home- 
ground’. It makes for a more relaxed atmosphere, 
and it gives the manager the kind ofinsight into 
your business that enables him to give the best 
advice and to act quickly. 


If you’d like to talk to a bank thafs willing 
totake the trouble to find out what lies behind 
your balance sheet, talk to your local Williams & 
Glyn’s manager. Or write to: Marketing 
Development Office, Williams & Glyn’s BankLtcL, 
New London Bridge House, 25 London Bridge St, 
London SE19SX. 


1 Short-term finance 
Overdrafts can cover seasonal 
fluctuations in- revenue and 
expenditure or provide additional 
working capital. 

2 Medium-term loans 

A more formal arrangement for 
loans from 2-7 years for the purchase 
of new plant and equipment etc. 

3 Cash Flow Control 
Williams & Glyn’s managers are 
always ready to help with advice. 

4 Investing surplus funds 

A cash surplus, even if temporary 
can be put to good use for you. 
Quotations based on the latest 
London market rates are obtainable 
from any branch. 

5 Instalment credit 

Our subsidiary, St MargarefsTrusl 
can provide facilities for the 
purchase of industrial goods or 
equipment 


West Germany motor industry | More case 


reaches record daily output 


BY GUY HAWTIN IN FRANKFURT 


face quiz 



WEST GERMANY’S motor in- 
dustry in March reached its 
highest daily production rate on 
record. For the first three 
months as a /Whole output of 
cars and estate vehicles was 
5 per cent up on hte comparable 
month of 1978, while commer- 
cial vehicle production moved 
ahead by 19 per cent 

The daily production rate 
averaged 19,2.18 vehicles. This' 
compares with the previous 
high of 19,504 recorded in June, 
1971. Altogether March saw 
the production of . 391,390 car 
and estate vehicles and 31,500- 
commercial vehicles. 

In comparison with March 
last year, car and estate 
vehicle output was up 13 per 
cent while commercial vehicle 
production was up by 42 per 
cent But the growth rate was - 


distorted by the metal industry 
strike which affected X978’s 
figures severely. 

Even so, the figures — 
reported by die; motor Indus-, 
try’s Trade' Association fVDA) 
— show .that the German car 
boom is far from past Output 
during the first quatrer totalled 
1,106,900 cars and 88,700 com- 
mercial vehicles, compared with 
the 1978 total of 1,049,342 and 
74.788 respectively.^ • 

Domestic demand, •■. which 
declined during the first two 
months of the .. year, 
strengthened again- in March. 
According to the . VDA, 'the 
March increase in orders com- 
pared with the February total 
was well beyond the -seasonal 
average. r 

Exports ' during March 
amounted, to 190,900. cars and 
estates and 17,700 commercial 


vehicles. This compares with 
175,902 cars and estate vehicles 
and 14,-918 commercial vehicles 
in March 1978. The export total 
ter the first quarter amounted 
to 576,800-vehicles :of v aU types 
ahd this figure was ~5- per cent 
up on the ’1978 "performance. 

On tie; orders' ride, however, 
the situation remains . unsatis- 
factory. Domestic orders for car 
ahd estate vehicles lie 2 per 
cent under the level of the 
previous year. Bookings . for 
commercial - vehicles, -however; 
were maintained at -1978 T s level. 

Export demand, on the other 
hand, -is relatively .buoyant 
Motor car - and estate -' orders 
from abroad are showing a 9 
per cent, increase von first 
quarter 197& while bookings far 
anninercial ''vehicles are 5 per 
cent up on the - extremely low 
level- of first qtistrter, 1978. - 


By -Raul Betts, in Rome- 


Spanish mayors shift to Left 


BY ROBERT GRAHAM IN MADRID 


MORE THAN 20m Spaniards — 
as from yesterday — live in 
municipalities with Left-wing 
or nationalist mayors. 

This follows an historic 
agreement between the 
Socialists and Communists on 
joint support in the municipali- 
ties on Wednesday, and ye sett- 
day’s election of new mayors. 

Both parties are committed 
to making their capture of the 
country's major municipalities, 
especially Barcelona and 
Madrid, a political showpiece. 

It is the first time a change 
of style in local administration 
has occurred since the civil 
war. Of the country’s 8,041 
municipalities more than 75 
per cent- are in the hands of 
the ruling Union de Centro 
Democratico (UCD) as a result 
of the April 3 municipal elec- 
tions. 

But this all represents small 
towns, many of which were un- 
contested. The Socialists and 
Communists concentrated their 
efforts on centres with popula- 
tions of more than 10.000. 

• As a- result-, the -Left and the 
Nationalist parties Will • be 
running 1,800 municipalities, 
including the country’s 20 
biggest. 

- The agreement between the 
Communists and Socialists is 
the first- written biparty, agree- ■ 
ment on political co-operation 
since the two .parties were 
legalised.* 

To some extent, the ' agree- 


ment has been madeinevitdble. 
Without the parties’ .mutual 
support, UCD candidates would 
have been- elected mayors- . 

The agreement pledges the 
two parties to work oat. a 
common programme of action 
for reforming and rxmning-the 
municipalities.: It also commits 
them to act together to oppose 
any Government blocking move 
regarding the municipalities. 


The main question' posed by 
the agreement is how far this 
will ' affect Parliamentary 
co-operation. The. communists 
are likely to be the main 
beeficiaries, as the agreement 
forms part of their strategy of 
a unified Left. ' Bixt the 
Socialists, at a national level, 
have not endorsed such' a 
strategy. 


Irish banks upset likely 


BY OUR DUBLIN CORRESPONDENT 


LEADERS OF the Irish Bank 
Officials ’ Association meet today 
to consider the results of a.' bal- 
lot of the association's' 16,000 
members. 

The ballot seeks approval for 
industrial action in support of 
a pay claim based -on .the in- 
creased work brought about by 
the break in parity between the 
Irish and British currencies. 

The ballot is.expectedto en- 
dorse strongly 'the 2 executive's 
request for industrial action, 
short of a strike. ■ ./ 

The most likely .ouM&me is 
that the association’s Ambers 
In the Republic,. Northern Ire- 
land and Britain will reftise to 
handle sterling transaefopts. 

No official darm \is /Jbeing 
made, but it- is reliably under- 
stood the .associatiim thinks' a 
30 per cent increase would be 
appropriate. This .would indude 


10 per. cent to cover Ireland’s 
entry Into - the European 
monetary system and 20 per 
cent to cover the break in the 
link with sterling. . 

It seems, unlikely that ah 
early strike or a closedown I'of 
the banks will be called but a 
refusal to handle sterling trans- 
actions would be a serious-prob- 
lem for many' businesses, 
already hard hit by the zdne- 
week-old postal strike. 

Ultimately, the banks /Would 
have to consider closing if - the' 
industrial action were pro- 
longed. * 

It. is expected that the bank’s 
joint industrial council * will 
iheet next week to consider the 
MtuatiqxL. But the counciP'has 
hfready ruled- that substantial 
monetary compensation is riot 
the right way to deal with the 
•problem. - _ 


HOME MAGISTRATES investi- 
gating -the kidnap and murder 
of' SIg’ Aldo . Moro, the late 
Christian Democrat, leader*, are 
duel to interrogate • Sig. Toni 
Negri, . a professor of . Padua 
University, today; ; ■ . 

Sig:- Negri ahd'Ti other mem- 
bei^-of ;the extreme left-wing 
ideological movement known as 
“Workers’’ Autonomy/* were 
arrested earlier -this month fol- 
lowing police searches in ' a 
number of Italian cities, particu- 
larly Padua. -- 
. The arrests- followed months 
. of investigations by magistrates 
and ' anti^eirorist police, who 
apparently.' claim they have 
penetrated . the top echelons of 
political .extremism fln Italy. 

' Apart from that' of Sig. Negri. 
45. the: most -prominent arrests 
Include another ultra left-wing 
university lecturer and ratelee- 
tual. Sig. Oreste Scalzoiie, a 
leader of’ the Workers' Auto- 
nomy movement' 

Magistrates have maintained a 
rigorous silence about the. latest 
developments. ^troncemiUg the 
anti-tenrorist' operatiths. 

. Durihg the 4>ast few days, 
speculation .has grown -that 
leader* of Workers’ Auton'nmv 
have direct links with the Red 
Brigades, . the : terrorist group 
wVvch rVaimed responsibility for 
killing Sig, Morn, and with other 
-extreme left-wing movements, 
like : Prnna Lin ea and Nuclei 
Aripati Pioletari. 

The ■ magistrates and" police 
are believed, to , base ' their 
charges of revolt -against the 
state . on -alleged documents 
found in Red Brigades hideouts, 
and. on -four witnesses.' r -• 

Sig. Negri and the .cither 
arrested u]tra : Ieft. sympathisers 
■have? denied, the charges against 
them. Their, lawyers, have 
formed a committee to obtain 
tfap'r release.. .- 

. Meanwhile,-. In -Milan,' -,-Sig. 
Andrea -• Campagna, 25,- a 
member of the: DlgOB anti- 
terrorist- police iorce was .shot 
dead .yesterday.. No grOup. 
so far' claimed responsibility 
•; All Fiat plants 'in the 
northern region of Piedmont 
Including the - car-Jroup's . taarr 
production Cefctresf & the Turi" 
area, were texhpbraril; halted . 
yesterdays ., aftef afouriiov*” 
strike by members "of the 
Italian engineering ahd • metal 
workers’ -union;.:. . 
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The most flexible of the big five banks 

4 

A member of t&efratiOTial and Commercial Banking Group undone of the Inter-Alpha Group of Banka. 


"Who are they? They're some of the 
companies the Investors Chronicle analyses 
in depth. Over a thousand a year. Some 
large, some small Some riding high, some 
not fin high. 

Every week, we take a hard look at a 
selection of them and give our readers the 
low-down,Tumover. . ..profits . . . margins,.... . 
dividends . . . plus a frank esplanation of 
what the figures really mean. 

Companies analysis is only one service 
we provide. 

Eveiy issue brings you the significant - 
economic indicators, in-depth.surveys of 
important industries (wool, brewing and ' 
steel are all recent examples) and a global 
picture of Britishbusiness. Triumphs, 
failures, and the reason why. 


In short, all the information thathelps 
make your important dedsioris, correct ones. ■- 
■ The Investors Chronide^The business • 
decision-taker's digest No other weekly : 
publication goes so wide, sofask If s : essenfM : . -.N 

reading for anyone whose prosperity 

depends on takingthe right decision for,/ 
h imself — or his company. /V. ^ 

Th see what we .inean, pick im a copy, : =Y ,' ^ 

Tfe La —C il • j - -ra.*.- ' 


j ® co, “ < * ° e one , of the most significant 
decisions you make tins year. . 


IIUIIESTORS 

CHRONICLE 








-(C 




3 






Ejects 


% 


' 3UJ 


Hi 


% 






1 -nrc^i .* 


,'i _ -.'si 


..‘-slMi. f -' 


’l*^) JV- .' 

;i6^ _ -ii 


v 

; . ; r 


• d ^riir^ 


■Ja 


H- »*. Ifc 


•"rr ; ^>.. 




T»*f~ , it 

,,:r«v v y-. 


.v- ?*£# 

" ■ i jrw *hJ - 


:e- ,t t- 

• "?OsBf %f- 


■ • v 

-'■ Y^-Sf 


J5*' 


:-.r- .,"^ 
••T-- ir, . 5k' 

•< •■.:-- 'V^Js 

■*:0±**ih 

- s-'vuj*m{ 

'-: p.I.'-'W 

• . . HlAVtf 


-w^*; 


. "• s 4 i - 

,. - : *"3f5g- 


V^4?i 
1 '"^ 




'-■’* fa 5, 
'’cacEES ' 

-•'■.•■• 1*9 * 

-:• >)fc 


:ia 

,*.•. ■■ 


u 

-S!s 

--to:’. 

*=psS: 


•~a:. 


m 




■**■*.* 




fiWSn 







r Vl 1 *'* 


Financial Times Friday April 20 1979 

EUROPEAN NEWS 



OVERSEAS NEWS 



cheers for the dollar 


“ THE WEAK have become toe 
strong.” That was how ‘ one 
central bank . governor at toe 
monthly Central-Bankers’ meet- 
ing at toe Bank for International 
Settlements in Basier last week 
summed up toe surprising 
strength $1, the . dollar* sterling 
and lira oh foreign exchange 
markets in the first lew months 
of this year. He might have 
added: “But for how long?” 

For the monetary authorities 
of toe hard- currency countries, 
West Germany, Japan and Swit- 
zerland, are concerned that the 
dollar’s sharp climb— which in 
turn has been ' the main reason 
far toe recent firmness of the 
other “weak" currencies and 
for toe smooth start-up of toe 
European Monetary System — 
bos gone further than . justified 
bf fundamental - economic 
factors.' 

Since the start of the year 
the dollar has .gained some il 
per cent against toe yen, 0 per 
cent against the Swiss franc, 
and -4 per cent against toe 
Deutsche Mark, although it has 
weakened in toe last few days 
fanin toe highs reached earlier 
uiis month. ..Foreign exchange 
market confidence . in the U.S. 
currency has - surged since 
President Carter announced the 
momentous package ' of dollar 
defence measures on November 
1 last year. In addition, the 
Administration, has. started to 
put together the beginnings of 
an energy programme, and has 
had some success- in reducing 
the current account deficit. 


been coordinated with toe New 
York Federal Reserve “ Bank, 
which has also emerged as a 
large net seller of dollars, show- 
ing that the U.S. authorities, 
too, share the fear that the 
dollar Is rising too far, to tost. 

Anxieties over toe U.S. 


have ample resources to defend 
it: The New York Fed has used 
the turn-round in speculative 
movements against the dollar 
over the last three months to 
buy enough D-marks and Swiss 
francs in the market place prac- 
tically to repay all the $6 to 


rcncies of high-inflation 
countries, supported by high 
interest rates, presently rule the 
roost. 

The other factor helping the 
“weak" currencies has been 
what Professor Alexandre 
Lamfalussy, head of the 


dollar price rise in commodities 
over the last few months has 
worked through very quickly 
into domestic price rises in West 
Germany and Japan, where toe 
authorities are very sensitive to 
inflationary threats and have 
already decided some credit 
tightening measures." 


How The ISg itour Have Performed. .. 
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Apart from providing . the 
seeds of possible Instability of 
the dollar, rising world inflation 
also threatens the EMS. Accord- 
ing to one Bundesbank direc- 
torate member, the calm in the 
first -six weeks of operation of 
toe EMS. with the Deutsche 
Marie ' in toe lower half of the 
system and the “weak" lira, 
Danish crown and Irish pound 
all near the top, *■ was just what 
we expected." The Bundes- 
bank believes it will take about 
six months for inflation 
differentials to work their way 
through in the form of pressure 
for a. devaluation of one of the 
weaker currencies like the lira 
or the French franc. 


David Marsh, recently in Basle, explains why central bank governors 
fear that the recent rise in the value of the dollar is not wholly justified 
by the state of the U.S. economy. 


But central bankers, naturally 
cautious people, are worried 
that -toe US. economy still seems 
to be expanding at a rate too 
fast for comfort, with inflation — 
now running at an annual rate 
of 14 per cent based on' whole- 
sale prices over the last three 
months— showing no signs of 
slowing down. To try to prevent 
the dollar rising to a point where 
it becomes conspicuously over- 
valued. toe central banks cf 
West Germ any.. Switzerland and 
Japan since' toe beginning of 
March have made substantial net 
sales of dollars, estimated at 
around $7-$8bn. The action has 


inflation rate are compounded 
by toe fact that West Germany 
and Japan, through raising their 
bank rates for the firs* time 
since 1973, have started to 
tighten monetary policy in a 
bid to choke off an upturn in 
their own inflation rates 
threatened by a sharp increase 
in wholesale prices this year. 
Higher interest rates in these 
countries, as well as in Switzer- 
land, where the authorities have 
also inaugurated a monetary 
squeeze, may before long 
precipitate a reversal of the 
dollar’s strength. 

Certainly, though, if there is 
to be further pressure on the 
Dollar, the US. authorities will 


$7bn short term “ swap ” credits 
it raised from the Bundesbank 
and the Swiss National Bank 
under the November interven- 
tion agreements. 

According to the Bundesbank, 
the foreign exchange market’s 
realisation of the amount of 
ammunition now available to 
protect the dollar, together with 
the fact that the hard currency 
countries, too, have been hit by 
the OPEC oil price rice, have 
been the main factors buttress- 
ing the dollar in recent weeks. 
Expectations of large short 
term exchange rate changes 
have been dulled, so interest 
rate factors have come to the 
fore— explaining why toe cur- 



fuel price rise 
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fir JIMMY BURNS IN LISBON 


A WORRYING -trend in inflation 
appears to be behind yesterday’s 
derision by the Portuguese 
Government . to* postpone an 
immediate, increase- ,in fuel 
prices, as had. been threatened. 

Figures released . by toe 
National Institute of Statistics 
show consumer prices in Portu- 
gal -increased by l.T. per cent 
last month,’' ‘representing an 
annual rise of 23.1 ; per cent' 


■ . • • ■ • » . ' 'j 

The Government Jreceal 
announced a new “ s^oppis 
basket " list, holding. , admii 
istered food prices tq increases 
pf 18 per cent, but ito overall 
fight against inflation is ex- 


tion 

pected to be further/aggravated 
by tl 


-The. biggest increases were in 
food'; 


' and beverages; which rose 
by 2R per .cent and 2.4 pa cent; 
respectively.- ' . 

Inflation is running higher 
thah. last year, where it ended 
at 32&per ceht, and is how way 
above toe 18 per rent target the 
Government .originally pet -for 
1979.< • 

Sr.-Repoifto Correia, Minister, 
for -Trade .' And .Tourism; 
announced - ' after '- - - a • ■ Ighgto; 
Cabinet-- . -meeting . that Jfl 
Government wonTd-npt increi 
fuel . prices until' the ;’impaci 
sudrirmeasure on the ecorjOmy 
had been properly, studii 

Only last week,' toe Mteister 
had . suggested that peftbl in 
Portugal Would, have, tp! go. up 
by 13 or Xi per cent,, maintain- 
ing Portuguese Super "Grade, at 
35 .escudos (£fl.S4) a , litre the 
most: fiighly/priced- in Europe. • 


jy the continuing ebufusion on 
the labour front/ 

The Government’s : proposed 
18 per emit cefling on salary 
increases in ^979 has been 
rejected by the unions, who feel 
threatened by a substantial fall 
-in real wages for the second 
consecutive year. .. 


[days hit 
f rench output 


iy Brif Khindaria In Geneva 

_ rCE LOST FFr '350m 

(about £40m) in ind os trial and 
other production iii 1977 — the 
latest available figures— because 
of the annual two-months holi- 
day shutdown during July-and 
August, an analysis by the 
International Labour Organisa- 
tion (IL01 shows. - 
...The fall in the French 
industrial production index in 
August was*, six times greater 
than in West Germany, and 22 
.times greater than in toe U.S., 


Helsinki 

coalition 

impasse 


By Lance Keyworth in Helsinki 

NEC-PTIATIONS to form a new 
coalition Government command- 
ing a Parliamentary majority 
are taking toe leisurely course 
expected after . toe Finnish 
General Election last month. 


Mr. Harri Holkeri, Conserva- 
tive Party chairman, yesterday 
reported to President Urbo 
Kekkonen that he had failed to 
find toe political will among toe 
parties to form a viable govern- 
ment “ in this phase." . 


The President assigned Mr. 
Veikko Helle, deputy speaker of 
Parliament to take over negotia- 
tions where Mr. Holkeri left off. 
Mr. -Helle is also authorised to 
discuss the question of a pro- 
gramme for the future Govern- 
ment No time limit was imposed 
on his assignment 

The chances of the Conserva- 
tive Party being included in any 
new coalition Cabinet despite 
its impressive gains in the elec- 
tion, seem slim. The Left-wing 
parties, the Social Democrats 
and toe Communists, still refuse 
to co-operate. 
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Financial 


DM millions 

1977 

1978 

Total assets. 

1,416 

2,078 

Business volume 

1358 

2,585 

Credit volume 

1101 

1,329 

Deposits 

1391 

1,947 

Capital arid reserves 

95 

95 

Net interest income 

2&3 

30.2 

Commissions and other 
service income 

10.3 

13.9 

Taxes 

9.1. 

11.7 

Dividend 

5l6 

5.6 


am 
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' Eff«live dirndandindlaxctedlt 15296 (1977: 141%}- 
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monetary and economic depart- 
ment at the BIS, calls “ one of 
the most encouraging aspects of 
the past six months — the move 
towards international balance of 
payments equilibrium." In an 
interview with the Financial 
Times in Basic last week, he 
said that the U.S. current 
account deficit was now running 
at an annual rate of only about 
$7bn. The main counterpart oE 
this had been the rapid reduc- 
tion in Japan's surplus. 

But Professor Lamfalussy 
said he was concerned at the 
inflationary impact of toe recent 
OPEC oil price Increase. “At a 
time when the Deutsche Mark 
and yen have been weak, the 


But despite the potential 
storm clouds ahead, monetary 
officials in Basle are not unduly 
pessimistic about the dollar. 
They stress that the 1 clash 
between continuing high infla- 
tion in toe U.S. and stringent 
monetary tightening in Germany 
and Japan is only the most 
extreme scenario. The best 
possible outcome, which would 
allow the dollar and toe other 
weak currencies to undergo a 
gentle, controlled decline over 
the year in response to the hasic 
divergences in inflation rates, 
would be a fairly mild recession 
in toe U.S.. and only gradual 
credit tightening action in 
Germany and Japan. 


There is one important factor 
on toe horizon likely to restrain 
the German and Japanese 
authorities from embarking on 
too tough an anti-inflationary 
course— the forthcoming seven- 
nation economic summit in 
Tokyo in June, at which both 
countries, above all Japan, will 
be anxious to avoid criticism 
that they are putting a 
dampener on their own domestic 
economic recoveries. 


THE THAI ELECTIONS 


No contest for Kriangsak 


BY RICHARD NATIONS IN BANGKOK 


DESPITE TWO years of martial 
law. toe return of Thu voters 
to toe polls on Sunday promises 
to be a half-hearted affair. The 
parliamentary campaign now 
limping 10 a close has been a 
weary one — far less than half 
the eligible voters are expected 
to turn out— and even the poli- 
ticians betray a sense of irrele- 
vance. 

The prime cause for this 
apathy is the constitutional com- 
promise which compels toe 
political parties to share power 
unequally with the military re- 
gardless of toe election results. 
Only toe lower bouse of the 
300-seat parliament will be 
popularly elected. The upper, 
and constitutionally more 
powerful, house of 225 senators 
are to be appointed by the 
present Prime Minister 
Kriangsak Chomanan. 

General Kriangsak denies 
vigorously that toe constitution 
was tailor-made to return him 
to power. None toe less, this 
is toe conclusion drawn by most 
involved here in politics. 
General Kriangsak is not him- 
self running for election, but 
toe constitution provides that 
toe nest Prime Minister may be 
appointed from outside Parlia- 
ment The President of the 
senate will nominate the next 
Prime Minister for appointment 
by the king and the cabinet 
must face votes of confidence be- 
fore toe combined houses. The 
fact toe Kriangsak appoints toe 
senators does not guarantee that 
they will reciprocate and 
appoint him premier in return. 
But it gives him more than an 
edge over anyone who hopes to 
come to power in an electoral 
contest with 36 other political 
parties and innumerable inde- 
pendents competing for only 
just over half the! seats in the 
legislature. 

Faced with the ground rules, 
most parties have given up any 
ambition of farming a govern- 
ment at all. The country’s 


oldest and largest party, toe 
Democrats, have already 
declared their intention to lead 
toe opposition to agitate for 
amendment of the undemocratic 
clauses in the constitution. They 
are expected to win .about 100 



PRIME MINISTER 
KRIANGSAK CHAMANAND 


votes. Most other parties, how- 
ever. have accepted toe compro- 
mise, and are aiming for a minor 
role in a coalition government 
which they assum e Kriangsak 
will lead. As a result the can- 
didates have criticised each 
other rather than attack Kriang- 
sak and bis government's record. 

Only Kukri t Pramoj is pro- 
jecting himself as an alternative 
to Kriangsak. As a former 
Prime Minister of a democratic- 
ally-elected government (March, 
1,97 5- April, 1976) which at least 
made genuine efforts , to intro- 
duce social reforms, Kukrut 
enjoys wide popularity. But his 
Social Action Party is banking 
on a windfall of rural votes 


based on fond memories of his 
government’s direct develop- 
ment grants to local authorities 
by-passing toe bureaucracy — 

“ getting corruption down to the 
grass roots ’’ as Kukrut himself 
characterised his Tamboon 
council scheme. 

Kriangsak is expected to 
appoint a number of reasonably 
clean and respected figures to 
toe Senate. But the traditional 
conservatism and anti- 
democratic characteristics of 
Thailand's appointed legislators 
will be difficult to overcome. 

Many dread that toe undemo- 
cratic provisions of the consti- 
tution may also make it unwork- 
able. This would particularly be 
so if the legislature is polarised 
between a government of 
appointed soldiers, bankers and 
technocrats, and a parliamen- 
tary opposition of popularly 
elected politicaJ parties. Most 
Thais assume the army would 
• put an end to it all in less than 
a. year with Vietnamese troops 
pressing close to the Thai bor- 
der in neighbouring Cambodia, 
and the oil price hike threaten- 
ing a disturbing round of infla- 
tion. But a return to democracy 
and domestic reform were toe 
first promises Kriangsak used 
to justify his coup against the 
illiberal regime of civilian 
Premier Tanin Kraivixien in 
October 1977. 

Kriangsak’s achievements in 
foreign policy are hailed here, 
almost universally. But he has 
little to show where most is 
demanded of government — 
poverty, land reform and rural 
insurgency. 

Kriangsak prefers to rule by 
consensus and enjoys popularity. 
But after a year of mildly relax- 
ing martial law he needs to 
renew his mandate. Sunday's 
elections may have been 
designed merely to make Kriang- 
sak ’s continued stay to office 
more legitimate. They will also 
make the frustrations and social 
contradictions of Thai society 
less avoidable. 



PHILIPS 



Rent or buy any new PMips tele- 
vision or Video Cassette Recorder before 
the end of May and you can enter the 
Video Age Competition. 

You could win one of three Hravel- , 
homes complete with cooker, refrigerator 


One of six Flatacr aft 
speedboats complete with a 
40 hp outboard motor 
Or one of thirty family sets of Raleigh 
bicycles. 

That’s £50,000 worth in all, and the 
entry forms are at your local Philips 
Dealer now. 

. With Philips TV and VCR, 
you can travel into the Video Age. 


and shower 


s ahead 
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vote on treaty 


Arab arms 

funds 

threatened 


* p? ROGER MATTHEWS !N CAIRO 

, Egvpffens ..voted yesterday in vigorously attacked opponents failed to secure less than 95 per weekend because, of 'public holi- 

a Aafiojtd 5 rdf^endum on the of the peace treaty. cent approval. Voters may • days. ‘ : ' 

Mr Sadat’s main political aim register their votes at any of the National Democratic Party 

! with. Israel which. ^ tQ demonstrate to the 37,000 polling stations ruling official* also stressed- yesterday , — . 

when tno-^resui.ts are declared majority' of the Arab world, out the necessity of electoral _ that although .the referendum Ara t> Emirates and. 'Qatar are 

1 latqE^QOay, are. certain to show w hi C h has agreed on a political lists. . . will: approve greater freedom seriouslv • considering cutting 

nearly .;.;10Q per cent in favour, and economic boycott of Egvpt, Mr. Fikry Makran Ebeid, for the: . setting k up of new 0 ff^ funds to -the Arab Organisa- 

ThA-iiLi . .i.. . .i; ji. T 


By Our Foreign 'Staff 

SAUDI ARABIA, the United 


of general erections along ^ th e u.S.’and other western 
with- -, 'other "'.proposals from countries, that Egypt is the most 
President . Anwar -Sadat for political !v tolerant and demo- 
“ enhancmg . democracy ” and cr atically-minded member of the 
reorganising the state. Arab community and therefore 

S^ae-lthp- announcement of worthy of further substantial 
ref efreodum* eight days ago there economic support. 
has.4*eeri- little campaigning by Thei 
the Government,- although Presi- public 

deu£.'Sffidaf addressed the nation referendum in Cairo yesterday. 


out and that, despite the fact 
that the peace treaty . had 
already been ratified, President 
Sadat had decided on the 
referendum “to assert still fur- 
ther its legitimacy.” 

ui.w««w — The instruments of ratifica- 

Th ere "waJ "little evidence of tion are due to be exchanged - 
enthusiasm for the with Israel at the U.S. early 
warning station in Sinai on 
April 25. The ceremony was 


of political ' life 'by 
referendum -in 1978... 

In /effect this bans the 
“communist" left, any party 


Militias accused of plan 
to 



The AOI whose capital of 
$l.4m is shared equally by the 
four countries, is already pro- 
ducing- jeeps in partnership 


BY IHSAN HIJAZI IN BEIRUT 


THE PROCLAMATION or an 
independent state by ' the 
Christian militias in their, en- 


President Elias Sarkis yester- 
day chaired a Cabinet meeting 
to discuss what action -to take. 
In a statement on Wednesday 


500 Lebanese regular troops -reaction, alleging the Govern* 
completed their deployment in taent provoked ;Major Haddad 
the zone controlled -by the UN into making -Iris ^nove. r - 

ief f-wing : leaders 
<1 trick and firm' 
Stripping Major 

Christian -militiamen yesterday Haddad • and ' his ; followers of 
denied that they were res pan- - their - I«bane^\'’citizeiiship. 
sible for ' shelling UNIFIL’s There are fears that the militia- 
beadquaztere on Wednesday aid ihen m the South might try to 


based solely on religion and any with American Motors and has j nio j lt he condemned the asces: accused Palestinian guerrillas ;' link;iq>.wd&'GhristiiaiK-in the 


organisation that was operating 
before the 1952 revolution. 
These three categories are pre- 
cisely the ones which might be 
capable of mounting a more 
effective opposition to the pre- 


on ’ fc^iSbn and made three in large part because President April 2a. Tffe ceremony was enecuve opposm 
:1 in Xchhl Sadaf haV never in the past postponed from the coming sent government. 

Saudis bow to the militants’ wind 


■' BY; RICHARD JOHNS 


That- may seem sur- and 
those who have seen 


THE ‘ ULTRA -SECRETIVE NESS kingdom— as vulnerable as it is decision. 

• of : Saudi Arabia’s ruling hiCr- rich— has always sought to pro- prising to 
arch* and the obscurity of. a. mote and identify itself- with him as a figurehead and little 
decision-making process -involv* the maximum i-pah-Arab .. con- more than a cypher. 

ing at-- the most only two dozen- .-sensus; -Refusal - to join the .- According . to informed 

• of 'several- thousand princes in*' militants who wanted to imple- sources, he received strong 
eviitabiy engenders speculation, raent the harshest measures backing from Pnnce Abdullah. 

I AsJin other closed societies, dis- would have exposed the mon- Second Deputy Premier and 
tilled rumour tends to become ' archy to attempts to overthrow Commander of the .National 
‘ acoepted 4 *utlh-'Thus. some^on-. it*. . At ihe same- a cardinal aim * Guard, and Pnnce Sultan, the 
' cli^iohsJ«bfeF*'Warranted and its foreign policy has been to Muuster of Defence, respec- 
others nof— w&re bound to- be-, support and maintain in power lively the third and fourth 
1 drawn Erom^Crown Prince ‘-in Cairo, the centre Of gravity leading members of the 
Fabd's departs to Spaip'for pf the Atab world,. under the hierarchy, 
f medicafe-’jixeaitmfint and.-rest ' 

- while'- Arab foreign and economy 
ministers were -still in Baghdad 
thrashing' out the question o£ 

' sanctions against Egypt. 

Undoubtedly, - the heir 
i apparent -who has been the effec- 
‘ tive- chief executive of the Saudi 
. Government since the death of 
■ King Eeisal in 1975, was opposed 

- to the} -tough, resolutions even- 
4 tually .adopted at Baghdad to 

• punish Egypt for concluding the 
» bilateral treaty with Israel. 

Within the regime he is known 
; to jbave come under fire pre- 
. vipusiy for being too pro- 
American. Acting on his in- 
structions. . Prince Saud al 
FeBsffl£-the Foreign Minister, _ 

faring, .^orient of abuse as the Fahd lost the battle. - Prior 
co$tepepce. seemed about to col- to the Baghdad conference King 
lapfea^Jlilr. Yassir Arafat. Hussein of Jordan had succeeded 
chairman of the Palestine in winning the agreement cf 
j Liberation Organisation, for in- King Khaled to ' suspend 
said to have called economic aid to Egypt. It was not 
hiqi ifiR irtiisgrace to his father " u nnat ural that the monarch, who 

• — a., reference to the late 
monarch. . Back in Riyadh the 
debate within the hierachy must 
have been an agonising one. 

The regime was placed in a 
cruel, dilemma by the extremist 
pressure to ostracise Egypt. The 



The Saudi leadership (left to right): King Khaled, Crown 
Prince Fahd, Prince Sultan, Prince Abdullah 


moderate, pro-Western regime of 
President Sadat, 

In the event Crown Prince 


also holds the title of Prime 
Minister, should finally have 
telephoned the instructions to 
Prince Saud to fall into line with 
the hard-liners: But he is also 
understood to have played a 
major role in reaching the 


This fact also puts in question 
some assumptions about the 
balance of power in the Royal 
Family. The two have been 
contenders for the position of 
heir apparent at the next suc- 
cession. Prince Sultan, more- 
over, is a full brother of Crown 
Prince Fahd and. one of the 
so-called “Sudayri Seven,?* sons 
of King Abdel-Aziz, the founder 
of the monarchy, by the same 
mother. 

Erroneously, they have been . 
regarded as forming a solid 
phalanx seeing eye-to-eye on 
every issue. Even so, Fahd 


Sultan have always been 
very close. 

- It looked as if the Crown 
Prince left prematurely for 
Spain to liek his -wounds. As 
it happens, he originally 
planned to go there in late 
February en route for his 
official visit to the U.S. which 
was cancelled because of Saudi 
displeasure with President 
Carter's frenetic bid to clinch 
the peace treaty. • • 

Adherence to the Baghdad 
resolutions does constitute a 
shoft in the direction of Saudi 
foreign policy. Bat to deduce 
from the Crown Prince's defeat 
in the debate over them and his 
ill-health that his power and 
influence will be significantly 
diminished in future would be 
to betray a lack of understand- 
ing about the Saudi regime. The 
principles of consensus and the 
preservation of unity are held 
sacred. Disregard of them can 
only imperil the structure as 
the senior princes at the power 
centre are accutely aware. 

Similarly legitimacy is res- 
pected and" Fahd’ would only 
step from his position by his 
own decision and would come 
iiader -heavy pressure not to do 

.50. 


several other projects under 
implementation or discussion 
involving British, French and 
German as well as American 
companies. 

But senior mili tary officials in 
the Gulf say that a majority of 
AOI board members see no 
alternative to suspending pro- 
jects in Egypt following the 
decision of Arab ministers in 
Baghdad to cut off political, 
military and economic support 
for President Anwar Sadat 

“ How can we pay for weapons 
to be made in Egypt when it 
will have open borders with 
Israel?” one official asked. 

The key date for a decision 
is likely to be April 27, the dead- 
line set by the Baghdad meeting 
for individual Arab states to 
sever diplomatic relations with 
Egypt. 

Egypt is one of the few Arab 
countries which can supply the 
labour force and the industrial 
infrastructure .to support .the 
AOI, and another factor the 
Gulf states are considering is 
the compensation which would 
have to be paid to the foreign 
companies involved in the AOL 
They must also weigh up the 
potential damage to Arab credi- 
bility if they reneged on a firm 
commercial commitment for 
political reasons. 

A group of Arab and Western 
banks completed earlier this 
year the syndication of a £43m 
advance payment " guarantee 
facility on behalf of the AOI. 

Apart from the jeeps project 
now building up to its capacity 
of 12,000 vehicles a year, work 
is- well advanced on the Arab 
British-. Dynamics plant That is 
to assemble and then manufac- 
ture' the. Swingfire anti-tank 
missile under a deal signed in 
1977 worth more than £40m. 


sion and accused the leader of of carrying out the attack At ' North to expand . their state. 


the militias. Major Saad Haddad, 
of seeking to partrtion- 
Lebanon. 

The Lebanese army command 
was reported to be planning- to 


least seven .people, were . is 'Believed. that’ any chance 
wounded as a result of it. ' - of ibe Syrians lessening their 

Major . Haddad was an officer- military presence : has now 
in the old Lebanese annjrwhich ' Vanished!- Editorials in the 
broke up during . the rivil war.- state-controlled" 1 ■ Press in 
He established himself in the Damascus saul : tiie develop- 


^ -Haddad in absentia border region two- and a half merits in ' .'southern Lebanon 


on the charge of high treason, 
which carries the death sen- 
tence. He had already been 
referred to' a court martial but 
so far no attempt has been- 
made to implement this... . 

Major Haddad yesterday pro- 


years ago. and • promoted- co- .j threatened Syria' as’ much as 
operation -, with the- Israelis. Lebanon. ' ' ? 

Israel provides him : and his : ^ss reports 'also said Mr. 
mem with everything from tanks Selim-.al • Hose, the Prime 
to military uniforms; " .. ^Sinister, in bis talks In 

In practice, the secession does . ; pamascus yesterday ’with Presi- 
not-- change ‘the rsituation much, .'dent Hafez Assad: ' reached an 


claimed the independent'-" State-. The uine-ndlfrvHde hbrder striib;-, 'agreement that Syrian troops 


Meanwhile although at the* British Aerospace has a 30 per 


of Free Lebahoit’Vfn theTlOO- 
sqaare-mile end aye which'he 
and -bis 1.500 militiamen control 
near the border .with Israel- His 
move came after a battalion of 


linked To Israel through the so- - ’now . serving with the Arab 
called -, “good fence.” was League - deterrent force here 
already .out tft Beirut’s control. / -will stay on in Lebanon for as 
■ Christian. ^leaders' :here were tong as the . Lebanese Govera- 
soinewhat equivocal in thejr “ment wishes themtosray. 


moment Saudi Arabia feels 
badly -betrayed by -the U.S. and 
is anxious to play down its asso- 
ciation with itr- the regime — 
whatever the balance of power 
in It— will want to. maintain the 
special relationship. 

The fact remains, however, 

' that authority in the Kingdom 
is more fragmented than at any 
time since King Feisal’s death. 


cent stake in the venture. 

AOTs .agreement 'with West- 
land and Rolls-Royce for making 
the Lynx helicopter and the Gem 
engines powering them is near- 
ins implementation. • 

-The only project not to be 
based in Egyut so far is the plan 
for a missile and electronic^ 
complex at al-Kharj in Saudi 
Arabia. 


Iran retains j 
Pretoria links 

By Andrew Whitley in Tehran 

DIPLOMATIC - AND economic 
relations Between' Iran and 
South Africa has been dis- 
creetly maintained despite the 
announcement immediately 
after Ac revolution thaf^all 
ties " were being brokeu^OTt ; 

Shortly after the announce- 
ment of the break, the Tehran 
Foreign Ministry informed 
South Africa that relations 
could continue at the consular- 
general Level, with three diplo- 
mats in each • country. Techni- 
cally that had always been the 
.full extent of ties, though the 
missions had been headed by 
men.of am.basradomlraqk who 
were withdrawn-- -. .V.- . ir- ‘- 

.Iran still retains its per 
cent . share in- the -National 
Petroleum Refinery;*' at Sa sol- 
burg. southwest of ^Johannes- 
biirg, and, according '.to diplo- 
mats.' has shown -.oh-; sign 7 of 
wanting to. dispose of . More- 
over. although dlrecVow Sales to 
South Africa are said ak-bave 
ceased, it is believed that equi- 
valent volumes are .heina-sold 
and purchased, - on ' t^efcspat 
market through interact) nil, 
companies with interests in both'- 
countries. // 


BlactS. African unions 
set up national body 

BY QOENTI PEEL IN’- -JOW(N NESBWtG 

EFFORT to revitalise several Transvakl-based black 




ll&tanaon-Bustness School. Sussex Place, Regents Paik, London. 


“The London Business School chose the HP 3000 for 
its flexibility, ease of use and reliability. We’ve undertaken 
more research this year than ever before” 


~ The London Business’Schoof provides an 
essenfeJservicd to government, commerce and 
industry. It is a major centre of management 
education and research. One of its best known 
activities is its continuous research on the 
workings pf the "natidnal.ecqnqmy, undertaken 
within its Centre for Economic Forecasting. . 

As a result authoritative guidance is given to « 


publication ‘EconpmicPutfpolC 

' TheHewlettrPackard 3000 computer 
system^ves ready access to on-line databases, 
including^stock market data and almost 1000 
macro-economic variables, together with inter- 
active pfpgrams for statistical and financial 


John Eaton, Director of Computing Services. London Business SchooL 

The Hewlett-Packard range of computers 
and peripherals goes from desk-top models 
through mini-computers to powerful multi- 
terminal, data.base and distributed systems - • 
bringing effective computing power to many 
different levels of need. They share a world-wide 
support operation with the Hewlett-Packard 
range of measuring instruments, a number of 
which are manufactured at South Queensferry 
in Scotland. 


HEWLETT i hp] PACKARD 


for the research activities of the London 
Busin ess School. 
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1.RG11 5AR Tel: Wokingham 784774. 


Hewlett-Packard wants to be 
your computer partner. ‘ 

The world-wide Hewlett-Packard Corpor- 
ation achieved almost £1000 million in sales in • 
• 1978 - over 40% of this business was in data 
products. ’.*• 

To achieve this position, HP has brought . 
to its computer systems the same high quality 
of manufacture, reliability, and support ( services 
that customers.have come to expeet'from HP’s 
other product lines: electronic measuring' 
instruments; medical electronic instruments; 
analytical instruments for chemistry; selected 
semiconductor components, and personal •• 
calculators. 

Hewlett-Packard in Great Britain. 

■ Hewlett-Packard Ltd is a major British *. 

.. company -currently 602nd in ‘The Times’ 1000 
list, with a turnover exceeding £50 million.. 

HP Ltd employs over 1300 people - half in 
manufacturing and half in sales and customer 
support. 

A working partnership. 

A working partnership with customers is 
Hewlett-Packard's approach to; business, from 
the definition and fulfilment of computation 
needs to providing first rate after-sales Service. 
HP has invested heavily to support systems 
sales with nine UK customer support centres, 
and a further two to be added this year As well 
as extensive on-site training programmes in 
customers’ premises, HP runs two major training 
ce ntres of its own - at Manchester and 
Winnersh, near Reading. 

Leasing. 

Many companies are aware of the benefits 
of leasing. Hewlett-Packard has developed 
leasing and financing plans to help customers 
. who prefer this method of acquiring advanced 
systems and other equipment. 

A working partnership with HP. 

HP is dedicated to excellence in ail 
aspects of business. This informative . 
management booklet 
summarises the expertise, 
resources, support and 
computer products we 
bring to customers. 

For a free copy, 
write to: Ken Peck, 

Hewlett-Packard Ltd, 

Winnersh, 

\Afokingham, Berks RG11 5AR. 


A BIG 

South Africa’s divided blaek 
trade union movement has been 
.launched here with the founda- 
tion for the first time in more 
.than a decade of a national 
.federation. , 

The Federation of South 
African Trade Unions 
fFOSATU) is to be a non-racial 
umbrella body, but with- a 
majority of members— nine out 
of 12 — being unregistered black 
unions, while the remainder 
are registered unions' for 
coloured (mixed race) workers. 
Its aim is* to co-ordinate the 
organisation of industry-wide 
unions, built oil a base of strong 
shop-floor organisation in indi- 
vidual companies, . by pooling 
the education, training, admin- 
istration and research work of 
the existing n on-registered 
unions. 

The .significance of the new 
body, which has members 
eentied in Durban, the Trans 1 
wial and . tihe Cape Province, .is 
mat -iCftas' been .formed only 
weeks before the report of the 
Wrefta&i ‘ Commission set up to 
review the whole field of labour 
legislation. The commission is 
expected to recommend greater 
trade -.union rights for black 
workers. 

In spite of refusal of 


unions tc join the Federation, 
partly because they object to 
the . involvement of white 
organisers- and .'registered col- 
oured. unions,- labour observers 
here believe'-the move could 
have a mdjor impact on the 
development, cf ' black -trade 
unions. Not only is it intended 
to pool their resources, but also 
-to preyent.’. a: duplication of 
.fieldwork and' recruitment 
The .Federation-, is most 
strongly represented in' the 
motor and engineering indus- 
tries. The ' ( coloured! National 
Union of Motor Assembly and 
Rubber Workers; ■ the Western 
Province .-Motor. Assembly 
Workers Union, the ; (black) 
United Automobile . Workers’ 
Union, operate . .'motor 

industry, and. the ~ Metal- and 
Allied Workers fMAWU) ‘and 
Engineering. . and' ".' . Allied 
Workers (both black j, in the 
en?ineenng field. ••• 

Because the black unions are 
not - recognised . ‘ und.er the 
racially-based ■ Industrial Con- 
ciliation Act/ they have con* 
cehtrated. their. efforts on' win- 
ning recognition : from indi- 
vidual' companies. Most com- 
panies have argued, however, 
that they yrift ' not ’ recognise 
black unions until the publica- 
tion of the Wiehabn report 
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. BY H.T. LEE fN SINGAPORE 

THE i^GAPORE Minister '-tor,,' l $4 jbe'-’ Idea "ot jtbe zone of 
Foreign Affairs, Mr. S. Rajarat- peace, ’-freedom, and. neutrality 
nam. qpened the .conference by is ainied'4t redwing the arena 
suggesting that the., crucial in which tHesc three hegemonies 
question confronting the. worid- : • ((Soviet jUnidte- China and .-Viet- 
toto-was .who ; would. fiH the nain)- jhay.. j%oive themselves 
of worid leadership which -bruigiiigjstith.fhem instahiliti'," 
had become vacant during the be declated.-. • Tj . , - 

• Discussing,';; Arati.. , financial 
1 obvious candidates involvemcnf. in - Asia, ' the 

5 1 j were the U.S. and • managing director and - ’chief 
tbdSoviet Union. The rest of executive’. ‘ oF -Maffiysian 
the world, Mr. Rajaratnam said. Development Bank; Mr. Hussain 
could not -avoid rooking a choice Najadi, said that the financial 


. between . the two ' powers _sOrae 
time during the 1980s although ' 
up to, how it had been- possible . 
. for some- countries, to get by- 
maintaining equal distance from 
each «f them. 

. "The. coining struggle for '■ 
worid leadership between the 
Soviet 'Union and the U.S. is 
of a different order altogether. 

It is not one where we have 
to choose between Co mmunis m 
and capitalism but one where . 
we have .to decide which of the . 
two can direct the international 
system in a mariner most bene- : 
ficial to us and' in particular 
to the . developing nations.” he- 
stated. 

The" Soviet Union. he 
observed, was determined that 
it should fill, the vacant role of 
world leader. Singapore was 
not against the Soviets making 
such. a . bid but Mr. Rajaratnajn 
continued, ** We would not like 
to see them succeed simply • 
because as non-Communists we 
see little future for us should 
the existing international 
system., which is essentially 
non-Communist and which with 
all its. faults has served “the 
world well for centuries, be 
reshaped to conform .to the'' 
Soviet model. ■ • 

“After 60 years of existence. 


performance and unprecedented 
success of the early Arab Joint 
financial institutions jjuch as 
Arab -Malaysian Development 
Bank ‘in Kuala 'Lumpur, , Arab 
Japanese;; Finance; Group in 
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Hong Kong, and Kuwait Pacific 
Finance, would lead to more 
Arab financial, and investment 
joint undertakings. 

This, he added, would_pave 
the way for: increased Arab in- 
vestment in Asia, in general and 
in. the ASEAN countries in par- 


the .Soviet, model has attracted, tibular. 

f™n{K? torS V S ° far ■' Kr - Najadi noted - that since 

Sf.. officially the Arabs did not possess any 

So ^ et and^m technological know-how, nor 
"S25 new disr . were they seeking a secured sup- 

pensatnon has bean the signal ply of raw . materials for their 


for an outflow of refugees.' 
said. 


he 


Malaysia’s Minister of Home 
Affairs, Tan Sri Iff. Ghazati 
save his view on what 


industries, Arab' investments 
could only be directed prudently 
towards financial undertakings, 
in? the Asian' -markets and 
. . r- -.-•** through, purchase ,.:o£'. bonds, ■ 

stat . es should do ia,th.e. stocks' .and real, estates, besides 
preyailmg situation particularly the banking industry!. ■ -. 
Sin^«S? t M - 0 !, Ind ^ hil ? a aad - .-"'We are defimtely impressed 
fhS 1 E7 aliy ' ’, He s!ud that potentialitiesof 'economic . 

..J* 51 “°P e for regional grow# in- the ASEAN. Region . . 
SHS P rogr «ss wa* fot a and .usefulness: of.suchffhanelBl . 

mmioh^dSS! centres as Singapore,: serving : 

enough tp resist external inter- the Midaie East as : tbo regional ' 
directly. "or ^ base for - finabi^al ; engagements 


ference either 
through- subversion: 
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Anti-nuclear 

lobbyists 

scent 


victory 


fly David Buchan in Washington 


IN THE WAKE of the Penn 
sylvania nuclear accident, the 
anti-nuclear lobbies smell -vic- 
tory. They plan a mass march 
on Washington for May 6, which 
its organisers, the ubiquitous 
Mr. Ralph Nader among them, 
hope will capture “the same 
energy and determination as 
the anti-Vietnam war move- 
ment" 

They hardly lack for ammuni- 
tion. Mr. Carter has set up a 
presidential commission to in- 
vestigate the accident and to 
report within six months. At 
least four Congressional com- 
mittees (two in each house) 
seem certain to pursue the genie 
quest 

Meanwhile, gloom has spread 
across the nuclear industry. 
Metropolitan-Edison, the com- 
pany that operated the Three 
Mile Island plant claims it faces 
bankruptcy unless it gets an 
immediate $33m rate increase 
from the state of Pennsylvania, 
which would allow it to borrow 


even more from its bankers. 

Companies which build 
reactors — Babcock and Wilcox, 
Westlngbouse, General Electric, 
Combustion Englnerin g — find 
their shares prices way down, 
the likelihood of further lay offs 
in the nuclear division is 
imminent and the chances of 
new orders microscopic. 

Since the accident the public 
shift against nuclear power has 
been marked, though not uni- 
form. A joint New York Times 
and CBS television poll showed 
that 58 per cent of those inter- 
viewed (up from 33 per cent two 
years ago) were now unwilling 
to have a nuclear plant in their 
community. 

New York State authorities 
have cancelled a nuclear plant 
plan, while South Carolina 
offi cials turned back two truck- 
loads of radioactive waste on its 
way from Three Mile Island to a 
burial ground in their state. But 
voters in Austin, Texas, 
approved spending more money 
on a nuclear plant 


Accounting 


The nuclear industry can 
thank President Carter for re- 
maining ambiguous in 'his 
public pronouncements so far 
while promising a full account- 
ing of the accident he has also 
warned that the U.S. cannot 
lightly dispense with an energy 
source that provides 13 per cent 
of the. electricity they use. 

The NEC, the public body 
supposed to ensure that private 
companies in the U.S. operate 
their reactors safely, has so far 
done two things. It has put in- 
spectors into all nine reactors 
built by Babcock and Wilcox for 
24 hours a day. Second, NRC 
bulletins have been sent out to 
all reactor operators (not only 
those using pressurised water 
models such as at TMI, but also 
boiling water types built by 
General Electric), . explaining 
what apparently went wrong in 
Pennsylvania and ordering 
checks. 

So far no other reactors have 
been -shut down by the NRC. 
Some would undoubtedly be if 
the NRC accepts the advice of 
its advisory committee on 
reactor safety that safety in the 
43 pressurised water reactors in 
the VS. could be much im- 
proved if better instruments 
were provided. 

To do ..this reactors would 
have to be shut down for a 
time. . The advice runs counter 
to the NRC staff's preliminary 
conclusion — and naturally that 
of Babcock and Wilcox — that 
training and operating pro- 
cedures were all that needed to 
be remedied. 

The NRC cannot be seriously 
charged with being a lackey of 
the nuclear industry. In its 
four years of existence since it 
was split off from the old 
Atomic Energy Commission in 
1975, the NRC has proved a 
sceptical regulator of the in- 
dustry. 


Critical 


Is transcripts of its sessions 
during the Pennsylvania crisis 
up to April 4, the NRC com- 
missioners were shown as 
highly critical of the compe- 
tence of Metropolitan-Edison. 
But the transcripts also showed 
a considerable degree of 
muddle, with Mr. Joseph 
Hendrie, the NRC chairman, 
saying “we are operating 
almost totally in the blind." 
That was perhaps understand- 
able, given the paucity of in- 
formation passed on by Met-Ed. 

If the NRC emerges with a 
clean bill from the various pub- 
lic investigations then Congress 
is likely to give it a bigger 
safety inspection role and more 
money to carry it out, accord- 
ing to sources on Capitol Hill. 

The NRC*s budget for the 
coming 1979-80 fiscal year was 
initially set by President Carter 
at 8373m (up from $331m) and 
Congress -may want to raise this. 
Nearly half of ‘ it' goes on 
engineering design and simula- 
tion of potential accidents, 
areas of even more concern 
after the Pennsylvania accident 

Senator Bart is also contem- 
plating installing monitoring 
equipment at the NRC’s head- 
quarters in Maryland to allow it 
to keep a continuous check on 
ail reactors. This proposal is 
dismissed by one member of 
the House of Representatives 
energy and environment com- 
mittee. “To pretend the NRC 
..understands the problems better 
than the companies themselves 
is to perpetrate a fraud on the 
public," he said. 


Brazil imposes curbs on 


private foreign borrowing 


by DIANA Smith in rio de Janeiro 


AS PART of -an anti-inflation 
package, the new Brazilian Gov- 
ernment has jtaken steps to 
restrict foreign borrowing by the 
private sector. This follows the 
announcement last month that 
a ceiling of $3bn would be placed 
on foreign borrowing by state 
concerns in 1979. . . 

The private sector may bor- 
row no more than $2bn abroad 
this year. Furthermore, 50 per 
cent of the cruzeiro value of 
each loan will be retained by 
the Central Bank until the loan 
is repaid. The measure Is 
designed to stop private com- 
panies, facing high borrowing 
rates at home, from going to the 
foreign market, which has con- 
tributed heavily to an inflation- ' 
ary influx of 312bn in foreign 
currency in 1978. 

The Government’s package 
also takes steps to cool down 
private borrowing - from 
Brazilian banks, which, in the 
last year, have charged up to 
60 per cent annual interest on 
loans out of deposit account 


funds. Loans from current 
account funds are subject to 
severe restrictions. 


Depositors meanwhile have re- 
ceived up to 55 per cent interest 
on their accounts which had to 
be held for a minimum of 180 
days; The Government has now 
decreed that the minimum 
period will be raised to 360 days, 
whether deposits are placed In 
commercial Investment or devel- 
opment banks. 

As a further deterrent to 
Iucraotive lending the Govern- 
ment has decreed that only 5 
per- cent commission may be 
chafed on loans to individuals 
or companies involved in the 
building trade. . 

As a stimulus to honest 
trading, the Government has 
decreed that all hire-purchase 
contracts must display the full, 
final price of merchandise and 
precise rates of monthly 
Interest. 

Further relief has been 
granted to the Brazilian con- 


sumer by a Government decree 
that the final price may be no 
higher than 30 per cent more 
than the cash price. Until now, 
rates of between 150 and 200 
per cent have been charged to 
generally unsuspecting custo- 
mers. 

The cruzeiro has been also 
devalued by 2.8 per cent bring- 
ing the total devaluation in 
1979 to 12.8 per cent 

Officials hint that if this 
week's package does not show 
satisfactory results within 
month or so, other monetary 
and price control measures 
will be announced. In 1978 
Inflation rose to 40.8 per cent; 
It worsened this year, particu- 
larly in March, when the 
monthly rate soared to 5.8 per 
cent, bringing the quarterly 
total to over 14 per cent. 

Meanwhile,, a state of emer- 
gency has been declared in ISO 
municipalities in the north east 
of Brazil, hit by severe drought 
and emergency rations' are 
being supplied. . . 


Oil profits tax ‘will fie passed 9 


BY OUR WASHINGTON 'CORRESPONDENT 


A KEY Congressional figure 
has predicted that a version 
of President Carter's pro- 
posed tax on windfall profits 
of oil companies will -pass 

Congress Oils year. 

Representative A1 UHmari, 
who chairs the ■ House -ways 
and means committee, which 



Representative unman 


writes US. tax -laws, said on 
Wednesday that his commit- 
tee would probably approve 
a tax bill by August which 
“will give us most of the 
revenues the President is 
recommending." 

: Mr. Carter has announced 
. from June 1 he will gradually 
phase out Government cott- 
turfs on the price of U.S. 
domestic crude, now an 
- average of 89-10 a barrel, so 
that it reaches world price 
levels by late 1981. In addi- 
tion, he Is making a strong 
pica to Congress to pass a 
50 per cent tax on the " wind- 
fall ” profits that U.S. oil 
companies will thereby reap 
from decontrol. 

Mr. Carter has also pro- 
posed a similar tax on further 
revenues that the oil com- 
panies gain from any future 
increases In world prices 
. decreed by the Organisation 
of.-. Petroleum Exporting 
Countries (OPEC). 

Despite much initial hos- 
tility to the tax proposals. 
Mr. T illman considered that 
they, had ''broad political 
support in the Congress and 
the country” 

Senator Russell Long; 


whose finance committee 
must also act on tax propo- 
sals, has. however, said that 
a -windfall profits tax should 
ailow the oil companies credit 
for money they put back into 
new- exploration and produc- 
tion— ameasure ' tb%t Presi- 
, dent- Carter rejected. 
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Libel ruling ‘a threat to freedoi 


BY STEWART FLEMING IN NEW YORK 


EDITORS and journalists in the 
United States are expressing 
concern that a Supreme Court 
ruling in a libel action, 
involving the CBS television 
network threatens to erode 
further the freedom of the 
Press. 

Over the past year court 
rulings have established 
precedents permitting police in 
certain circumstances to search 
newspaper offices for reporters’ 
notes. In the case of Mr. Myron 
Farber, a New York Times 
journalist, court rulings failed 
to establish the confidentiality 
of notes and Mr. Farber went 
to prison after refusing to give 
up documents. 

The Supreme Court’s ruling 
on Wednesday concerned a 
crucial procedural issue in a 


libels' action brought by Lieut' 
Col. Anthony Herbert, a former 
army . officer, against CBS and 
the producer and reporter in a 
CBS. documentary programme 
“80 Minutes.” 

In 1971 Mr. Herbert., had 
■ received nationwide publicity 
as a result of assertions that he 
had reported to his superiors 
war crimes- in Vietnam. Two 
years later the “60 minutes" 
programme cast doubt on these 
assertions and Mr. Herbert 
'brought a $44m libel action 
against the network. 

Press freedoms guaranteed by 
the First Amendment to the 
Constitution and a crucial 
precedent established in 1964 
give news media in the United 
States strong protection from 
libel suits. 


In the case of a public figure 
such as Mr. Herbert, a plaintiff 
has to prove that a report was 
malicious or printed with reck- 
less disregard for the facts to 
have any hope of securing a 
favourable decision. 

In their action against CBS, 
Mr. Herbert's lawyers sought to 
question the CBS employees 
about their state of mind in 
preparing the report on Mr. 
■Herbert: Why, for example, 
they had not asked some ques- 
tions but asked others, and why 
they had included statements 
by same of those interviewed, 
but not others? 

The Supreme Court ruled by 
a majority of six to three rthat 
Mr. Herbert’s counsel is 
entitled to ask these questions 
when the libel case resumes 


EU ROM ARRET GROWTH IN THE BAHAMAS 


Banking among the bikinis 


FIVE YEARS after the first 
energy crisis propelled com- 
mercial banks and non- 
oil-producing nations into a 
massive round of borrowing 
and lending, offshore banking 
has emerged as Bermuda’s 
fastest-growing industry after 
tourism. - The appeal of the 
Bahamas is a combination of 
easy tax- laws, accessibility, 
stability and business . . know- 
how. 

More than 2,000 people— 7 per 
cent .of the 'labour force . and 90 
per cent of them Bahamian— are 
now employed In the financial 
sector, making it the largest 
private business contributor to 
the economy. Mr. Baswell 
Donaldson, the Central Bank 
Governor, says: “The Bahamas 
has probably produced more 
bankers and trust persons per 
capita than any other country 
in the world." . 

The industry’s importance to 
the economy was underscored 
by a recent Central Bank; 
survey, which estimated . .that 
well over 840m was spent last- 
year on salaries. Government 
registration fees and stamp 
duties by almost 300 banks and 
trust companies operating in 
the Bahamas. 

The bulks themselves say 
clients and directors spent a 
further $5m. on business- 
related visits to the Islands. An 
additional 8500m is invested in 
the country in the form of 
loans, Government bonds and 
fixed assets. 

The islands’ importance as a 
financial centre is tied to 
growth of the Eurocurrency 
market, a vast, internationally 
integrated but largely un- 
regulated banking system that 
has developed in' the past 20 
years to facilitate the borrow- 
ing and lending of funds out- 
side their country of origin. 

Long a vital source of capital 


for multinational business, tbe 
market since 1973 has become 
the chief vehicle for recycling 
jthe surpluses of oil-producing 
nations to finance the deficits of 
the non-producers. 

Traditionally, Euromarket 
activity has been centred in 
London, but in tbe 1970s off- 
shore centres in Asia, the 
Middle East and Caribbean, 
have shown rapid growth, 


The Bahamas is now 
the largest Euro- 
currency centre outside 
London and offshore 
banking comes second 
only to tourism as the 
country’s biggest 
growth industry. 

Nidd Kelly reports. 


reflecting the expanded activity 
of American banks. By mid- 
1978, 49 per cent of the ?196bu 
in foreign claims by U.S. bank 
branches were reported by off- 
shore centres. 

Nassau’s involvement with 
the market began in the early 
1960s when U.S. authorities 
tried to restrict American 
banks from lending abroad. 
Attracted by the absence of 
any corporate, capital gains or 
withholding taxes, man; opened 
Bahamian branches. The trend 
accelerated in 1969 when tbe 
Federal Reserve Board began 
approving “ shell " branches to 
give • small American banks 
access to- the Eurocurrency 
market 

In 1973 the British Govern-* 
ment slapped a 52 per cent tax 


on foreign banks doing busi- 
ness in the United Kingdom, 
providing a further Incentive 
for U.S. banks to bypass London 
and book more of their Euro- 
currency loans in low tax 
centres like the Bahamas. 

An increase in New York 
State bank taxes in 1975 led to 
further business growths = To 
date, more than 100. Euro- 
currency branches of foreign 
banks have branches' in Nassau, 
82 of them American. Betweeh 
1971 and mid-1978 the assets of 
U.S. banks in the Bahamas in- 
creased more than ten times to 
$84bn. ‘ Total non-resident 

'deposits, meanwhile; have 
jumped from $20bd to more 
than 8100bn. 

The Caribbean now Accounts 
for about 13 per cent of the 
$800bn Eurocurrency market, 
and the Bahamas, with 9 or 10 
per cent of the market has 
become the largest single centre 
outside London. To help the 
movement of Euromarket funds, 

' the Central Bank exempts Euro- 
currency banks from exchange 
Control' regulations and from 
any reserve requirements on 
their deposits. 

Until recently most of the 
Euromarket Joans “ booked H 
in the Bahamas were arranged 
at the banks’ head offices. 
Pressed, however, by foreign 
government and tax authorities 
to make such transactions 
genuinely offshore, many 
Nassau-based banks have 
started to deal actively in 
Eurocurrency deposits and 
loans. 

The Government is anxious 
to encourage the trend and Is 
committed to improving the 
business environment for bank- 
ing.SThe ultimate aim Is trans- 
formation of the islands from 
offshore to full-scale financial 
'centre in ~ a class with London 
and New York. 


Financing 
for Balfour 
Beatty HK 
contract 


By Lynton McLain 
THE FINANCIAL package to 
support Balfour Beatty's £100m 
contract for an electricity 
supply line for Hong Kong Was 
signed in Loudon yesterday. 

The company signed its 
formal contract with China 
Light and Power, a Hong Kong 
power utility, at the end of last 
mouth- 

- The contract was basod on a 
U.S.$2llra loan. This .was 
arranged by J. Henry Schroder 
Wagg for China Light and 
Power on behalf of 16 banks 
and tbe formal loan agreement 
was signed by all the parties in 
London yesterday. 

The engineering contract calls 
for the design, supply and Con- 
struction of - a new extra high 
voltage electricity supply line 
for Kowloon and the New 
Territories of Hong Kong. 

The contract for the power 
lines follows the contract for 
a £100m power station placed 
with Britain's Babcock and 
Wilcox and General Electric 
last year. Tbe power station 
is to be operated by a joint 
company comprising the Kow- 
loon Electric Supply Company, 
owned by China Light, and 
Eastern Energy, part of the 
U.S. Exxon oil group. 

The power supply contract 
includes options for the pos- 
sible extension of the lines into 
mainland China in Kwantung 
Province. 

The 8211m loan bas been 
guaranteed by the Export 
Credits Guarantee ■ Department 
and. comes after the intensive 
discussions In ' Hong Kong 
which had tbe support of 
Britain's Department of 
Industry. - 

The loan at 71 per cent 
interest will be repaid over 8* 
years from the mean date of 
commissioning of a number of 
stages of the contract 

British banks.- dominate the 
list of banks funding the loan, 
in contrast to the loan funding 
for the -earlier 8390m loan 
arranged by J. Henry Schroder 
Wagg in support of the GEC 
contract for the power station: 

Barclays Bank International, 
Lloyds Bank International, Mid- 
land Bank and National West- 
minster Bank Group along with 
Standard Chartered Bank and 
the Hong Kong and Shanghai 
Banking Corporation provided 
the bulk of the loan. 

J. Henry Schroder Wagg said 
yesterday that there is every 
expectation that China will 
want bulk power in the future 
and this is likely to be linked 
with the purchase of up to 70 
per cent of the new power 
station's coal demand from 
China. However, no detailed 
talks have taken place about 
this aspect and they are not 
expected until the early 1980s. 

The company also said yester- 
day that the option for a second 
power station is ** still on the 
table.” Consultants have been 
called in by the Kowloon 
Electric Supply Company to 
evaluate bids, including a 
second bid from GEC and 
Babcock and Wilcox. 

Detailed talks about this pos- 
sible second contract will take 
place this autumn and an order 
mav be placed next year. -The 
station would come on stream 
in 1984 to 1985, two vears after 
the first station will be com- 
missioned. 


Iran bans 


and other 



BY SIMON HENDERSON IN TEHRAN 




IRAN HAS banned the import 
of a wide range of luxury .goods 
inducting cars, alcohol and pork 
In what is seen as a move 
towards increasing austerity 
and greater adherence to. 
Islamic principles. 

The ban was announced by 
Mr. Abbas Amir Entezam, a 
deputy Prime Minister, at one 
of his regular Press conferences 
held yesterday. He said the 
decision bad been .made at a 
Cabinet meeting the previous 
night The ban comes into 
effect -tomorrow. 

Spares and knocked-down car 
kits are not expected to be 
affected but- the new regulations 
will still cause great (Eruption 
in the Iranian car industry 
already in revolutionary chaos 


as workers demand , greater 
participation, and . purges- are 
conducted . of., 'the previous 
management'-. 

The; local plants producing' 
Chrysler, Peykans- (Hillmans), 
General- ..Motors. ,and r-Renault 
cars have, still': not' resumed 
production- and are., in no 
position to cope with- increased 
demands. * 

- Japanese, British - European 
and U.S. manufacturers can all 
expect to lose export oppor- 
tunities. Imported cars have 
been a. status -symbol. In. Iran 
for many : * years, especially 
BMWs supplied from the - West 


Alcohol imports had already 
been .stopped -because of' the 
Islamic ' ' fervour ; of, the hew 
regime but, according to- omr J 
local newspaper report y ester^ 
day, 'this ban -may be partially, 
rescinded' soph,, for. -.sales -to 
non-Moslem. ■'.Iranians -and, 
foreigners. : - - . .. . .{ 


.'i 1 ■' 


Pork products were -another j 
obvious^ target hut will still I 
cause inconvenience as they 
become popular with the Iranian 
middle-class.. 


German company’s . -South 
; ‘put also Range 


African plant, . 

Rovers, Jaguars, Volkswagens 
and American limousines.. 


The . other ••affected luxury 
goods have not 'been specified 
but .the ban. is Expected to hip 
many aspebts . of Iranian life? 
One item named was -sculptures' 
-^considered *to be. "graven’ 
images ” ldr Moslems - 




TOKYO ROUND 


T' 


Third World boycotts signature 


■A 


BY BRIJ KHIN DARIA IN GENEYA 


THE TOKYO ROUND : trade 
package has been boycotted so 
far by all but one of the deve- 
loping country participants in 
tbe multilateral negotiations, 
whose substantive phase was 
concluded in Geneva last week. 


Only 16 of the 99 participat- 
ing national delegations have so 
far signed the package's final 
document since it was deposited 
for signature with the GATT 
secretariat os April 22. .These 
include the . Common Market, 
the U.S. and TO other industrial- 
ised country delegate njf^ythree 
Eastern European - states, and 
Argentina. . "V,J ] r _ ; 

There ■ is -no - generaif move- 
ment among developing' coun- 
tries not to sign" Jhe~ final 
document, but many -otT- these 
countries . , seem~. : to^ 'have 
separately and. ■: spontaneously 
judged that the package does 
not satisfy, their needs Anti have 
decided to take; lpbretime to 
assess it •- Cv'vEl ' 

Signing of the. document 
would imply : acceptiurce of the 
various accords included* in the 
package .with out signifying final 
approval ... 


A ' -handful of ' developing 
countries have this week begun 
to lobby their colleagues, with 
the aim of leaving : the final 
document unsigned until* after 
the major North-South, negotia- 
tions, due to open th Manila 
next month under the Umbrella 
of the United Nations Confer- 
ence on -Trade and. .Develop- 
ment (UNCTAD). 


The ' Ifcird World. - nations 
are particularly- disappointed 
because of what they see as 
the failure in the Tokyo Round 
to obtain a- code on safeguards 
against disruptive " . imports,' 
which would prevent industrial- 
ised countries from taking 
a selective action, against 
particular suppliers. ... 

The argument now is . that 
Third World countries- should 
not give industrialised nations 
the acceptance they seek of the 
Tokyo Round package without 
seeing how far: the '-richer 
nations will go towards meeting 
other developing- countries’ 
demands at Manila. 

The intention -is not that the 
Tokyo Round package be linked 
to any Manila conference pack- 



age. But to^give til developing 
countries “a ; chance, to - jointly 
asess .the Tokyo Round package 
when they, meet In. Manila,' to 
see whether it will .create ..the 
new international economic 
order which. the poorer nations 
have longsought to- change 
world 7 economic structures in 
-tiieir-f avouri -.- - : - - 

The industrialised countries 
^themselves opened^ the. road to 
tois.boycottfby creating- doubt at 
the last minute about the mean- 
ing of the April 12 signing 
ceremony.' Ttye U-5. insisted 
: that ' signature meant that" the 
Tokyo Round _was formally con- 
cluded, - while the Common 
Market was emphatic in saying 
that the package -.was well short 
of being concluded. . . ' * 

However, . - the developing 
country, boycott, to unlikely to 
have much impact even if it 
continues up to the Manila' Com 
ference, because all sides .have 
decided to • wait _ until the 
autumn to see. bow the package 
faxes in the -lLS. Congress, 
before taking . final steps to 
approve the various accords in- 
volved. 
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BY QUENTIN PEEL IN JOHANNESBURG x 
THE MASSIVE congestion of 50,000- tons of jzhuze allocated. 


Zambia’s transport links to the for Zambia starting to move 


Malaysian oil 
to Thailand 


fly Wong Sulong In Kuala Lumpur 
HAS signed a coo- 


MALAYSIA 
tract to supply energy-short 
Thailand with 20,000 tonnes of 
crude oil. The oil, which is to 
be shipped next week, is the 
low-sulphur light crude from 
Miri in Sarawak. 

Thailand has also accepted a 
Malaysian offer for 10,000 tonnes 
of gas oil -which would be avail- 
able in- May, hut terms have yet 
to be finalised. 

The contract for the Miri 
crude was signed in Kuala Lum- 
pur by Mr. Kasaxue, the Thai 
Industry Minister and Mr. Tan 
Sri Abdullah, chairman of 
Petronas, the Malaysian oil 
company. 

Thailand consumes 200,000 
barrels of oil daily and is 10 
per cent short of its require- 
ments because of supply cuts 
from Iran. The Thais have 
been seeking emergency 
supplies from its oil producing 
Asian partners, and Indonesia 
has already supplied them with 
40,000 tonnes of heavy Minas 
crude. 


outside world, relieved last 
year by the re-opening of the 
rail route through Rhodesia, la 
building up once more,. com-, 
pounded by toe destruction last 
week of the only road link to 
the south. 

The bombing by Rhodesia of 
the Zambesi ferry at Kazungula, . 
between Zambia and Botswana,' 
has cut the road route, the only 
back-up transport link for the. 
Southern Railway route. But 
South African Railways reports 
a growing backlog of goods' 
destined for Zambia, at South 
African ports. 

According to the latest 
reports, 25,000 tons of . wheat 
are currently : held up in 
tons of milk powder. A 
further 6,000 tons', of ferti- 
liser, transshipped, from BeJra 
and Dar-es-Salaam,. are on the 
quayside in London, with a 
further 16,000 tons due to arrive 
from the U.S. this week. 

With the fertiliser industry 
in South Africa expecting to 
export some 150,000 -tons north 
of the Zambesi this year, and 


next mdnth, railways officials 
say these, two ‘ commodities 
alone- would more thibj fill -the 
bulk wagons Currently allocated 
to - the . Zambian ' route — 26 
wagons : a day, in addlt&h to 
10 ^general cargo wagons. \ '• 

Tlxe- Kazungula ferry 
been carrying- up to-20 trucks a 
day, loaded with - a mixture hf 
luxuries and necessities for the 
Zambian market, ranging from 
soap to building materials. -. Xt 
is believed it will take- at least 
two- to three months for a new 
ferry to be built The second 
ferry ' at Kazungula capsised 
and sank last year. 

South- African Railways say 
the bottleneck is still in Zambia 
itsdf , : and the Zambians have 
asked for another, six to. ten 
locomotives to help them. Tbe 
SAR could .carry at least five 
times the present tonnage- on 
tbe route, although the Rho- 
desian' Railways put their limit 
at only double. 

SAR says that Zambia “ is 
experiencing some problems at 
the moment As things improve, 
we will increase the tonnages” 


Indonesia lures business 


LOS ANGELES —' Indonesia 
is planning new incentives 
for foreign investment in 
high-priority manufacturing 
ventures, Mr. A. R. Suhud, the 
Industry Minister, - has told 
a U.S.-Indonesian business 
seminar. '• ]-■; 

Mr. Suhud : said Indonesian, 
officials will complete a “ frame- 
work” for the new policies in ; 
two to three montbs,' and he 
added that measures are likely 
to be adopted officially by Ihe 
end of the year. 


The minister and other senior 
Indonesian officials are on tour 
of the U-S. to lure more capital 
for the country’s recently 
launched' third five-year plan. '• 

A boost in manufactured 
exports and the creation of new 
labour -absorbing industries 
tioth rate high in the Govern- 
ment’s .. -five-year plan, and 
rewards, in ' terms of tax 
Incentives, for example, would 
be tied to a company’s record 
of achieving the Government's 
goals, he said. AP-DJ ■ 


Iron ore 


price rise 
for Japan 


Tfiis 


By Richard C. Hanson 'In Tokyo 

JAPANESE 'Steel industry 
has agreed to price increases on 
iron ore and coking coal,. which 
may force, further . increases in 
the price of : 4ron and steel 
-products, - : • '• .- j - . - : 

•: ; The . new contractual agree- 
ments- reached by Japan with 
its major suppliers call for an 
average price rise ; of 7:2 per 
cent to about 815. per tom Iron 
ore : shipments : amounting to 
about ,140m 'tons from' Japan's 
chief . suppliers in Australia, 
India, , various " African states 
and Brazil -wiB be affected. 

.. - The agreements ' on coking 
eoal,' affecting about 50m tons, 
will -pot toe price . up -about 
2. per cent- to 852;70 per ton. 

-. The contracts - ' are on a two- 
year .Basis with" price negotia- 
tions: every year. Ihe present 
contract last .year, : with 
the 1979. portion accounting for 
58.5 per cent ‘- of the iron brd 
reutrajcted and -.48 per Cent of 
the coking .coal. ' 


^r? ■ - . 


PolishTail^iipinents 

for new Asian port 

AN AGREEMENT -has been 
signed -by Stale xport, a Polish 
firm, to supply , 25, 000 tonnes of 
steel rails to toe Malayan 
Railways. - 

The contract ' is -Worth 20m 
ringgits (£4.5m). The first 
shipment of XOjOOO tonnfes. is to 
be. made in August while the 
rest-wlQ.be delivered before, the 
year-end. . . . 

M£ Datuk = Ishak - .Tadin. 
general manager of "the Malayan 
Railways, 1 said' the rails wiIT:he 
used to construct a link between 
Johore. Bare, the .capital of the 
-southern, state of Johore, to the 
hew port sit' Pasir Gudang, as 
well as to ' replace.- existing 
tracks: "■ ‘ 

.The. purpose of the new. rail 
line' is -to channel' Malaysian 
exports, ’ currently . ..going 
through Singapore, to the- hew 
port ... : ... . J 
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Alumax plans £270m Australian smelter 


BY JAMES FORTH IN SYDNEY 


ALUMAX PLANS to go ahead 
with a A$500m (£2 70m) 

aluminium smelter in New 
South Wales, making this the 
third major new smelter project 
to be announced this year. 
Moreover, two additional new 
smelters are under investigation 
and expansion is already under- 
way at two of Australia's’ exist- 
ing three smelters. 

Alumax announced in mid- 
1978 that it was interested in 
building a smelter. The plant 
will have an output of 180,000 
tonnes a year with all the 
aluminium aimed for export, 
principally to the U.S. and 
Japan. Alumax is owned 50 per 
cent by Amax of the U.S., 45 per 
cent by Mitsui and 5 per cent 
by Nippon Steel. 



Earlier this year a consortium 
headed by Comalco, which is 


controlled by -Riu TintoZinc and 
Kaiser Aluminium, announced 
plans to proceed with a A$500m 
smelter at Gladstone, Queens- 
land, to produce 206,000 tonnes 
of metal a year. . 

In addition, Alcoa . of Aus- 
tralia- 51 per cent owned by 
Alcoa of the U.S. and 49 per 
cent by Australian companies, 
announced that it would build a 
new A$350m smelter in Vic- 
toria to produce 120,000 tonnes 
a year. * 

Last July the partners at 
Gove in the Northern Territory 
started a feasibility study to 
build a smelter In Queensland 
or NSW. The Gove venture ' 
already operates a bauxite mine 
and alumina refinery. If the 
venture goes ahead, it will have 
a minimum output of 85,000 
tonnes a year, and around 
150,000 tonnes if two potHnes 


are installed. The capital cost 
would range between. -A$200m 
and A$400m. 

Meanwhile, the French group, 
Pechiney, revealed in. January 
that it was investigating, the 
possibility of a A8500m smelter 
in NSW to produce 200,000 to 
220,000 tonnes of aluminium a 
year/ 

The attraction of Australia is 
its abundant supplies of coal to' 
-provide relatively cheap powers. 
Smelters use large amounts of 
electricity and, since the -OPEC 
oil price rises starting in 1973, ■■ 
tbe cost of power has become 
the most, important factor in ihe 
sirinc.'of new smelters. 

’ Rising production costs and 
environmental pressures, have 
made it increasingly, difficult to - 
install new plant in the 0.$^ 
while in. Jap an the industry 'has 
been forced to establish au anti- 


recession cartel and Is in thq 
.process of reducing output -by 
about one ' UurtT: from . 
prerent 1.7m tonnes a. year 
level. 

Present Austr alian aluminium 
capacity is 267,00Cr tonnes a 
year. Expansion underway, at 
Alcoa’s eriattihg -smelter and a 
plant ■ owned- by' .the Canadian 
group;. Alcan; WflT lift this to 
around 350,000, -tonnes by 1981. 
In addition, Alcan yesterday 
announced a farther A$40m ex- 
panrion' nf ‘Its plant after the 
present work is completed, 
which '.would , : add.‘ yet another 
22,5(W tonnes 1 to- capacity, lifting, 
it tb9p,O00,totoaes'a : yea'r. 

The new proj^fe'almdy an- : 

.Hounded .WOUld 
output -to- alnmsf-fl®>,000 -tonnes 
by the mid- to la te?i98Q's^‘riimg 
to more .than Jar tonnes if the 
other, twj-yen taxes. | 
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British Airways 
to buy its first 


all-firdght 747 
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BRITISH AIRWAYS is to bay 
its first all-freight Boeing 747 
Jumbo: jet in. a £44m contract 
iirned. at improving the -airline’? 
share of the world air cargo 
market- ' 
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• The aircraft will.be delivered 
in September ' next year and 
starUregulsr flights two months 
later.. 

The airline plans- four flights 
a week to New, York from 
London. These will return to 
London . through- Prestwick. 
Scotland.. There* will also be 
one flight a week to Kong Kong, 
galling at Dubai and Bombay. 

Purpose-built side doors and 
new nose will halve the 


signal* 


Jumbo’s loading time. The 747 


will be powered by Rolls-Royce 
~ 211 
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RB 211 engines similar to 
British Airways’ passenger 
Jumbo jets and TriStars. 

Tfie‘ all-freight Jumbo will 
have a payload capacity of 100 
tonnes over routes up to 3,418 
miles Jong. It will carry 
standard airline pallets and. for 
larger assignments, ; containers 
up to 20 feet .long- 
- - The' ' airline plans ■ to replace 
Sts ageing Merchantman Van- 
guard derivative. ,air freighter 
with . an extra Boeing 707 
freighter bringing the 707. cargo 
Sect to four. The Merchantman 


will be phased out of service 
this winter. 

British Airways is also con- 
sidering buying an all-freight 
version of the Boeing 737 which 
would enter service on. Euro- 
pean routes k» the early 1980s. 
There 737 freighter has a 
capacity of 14.5 tonnes and 
would be used on short-range 
Continental routes. 

In line with the expansion of 
air freighting. British Airways 
also plans to rationalise its 
European cargo operation and 
concentrate on three areas — 
Frankfurt. Milan and .Stock- 
holm- Gothenburg. 

Freight services to and from 
these centres began early in 
December. 

• The last Anglo-French Con-, 
cordc to roll off the supersonic 
production line at Filton, near 
Bristol, makes its maiden flight 
today. The £40ra jet. destined 
either for British Airways or 
British Caledonian, will be 
piloted by Mr. Brian Trubshaw, 
British Aerospace’s divisional 
director of testing, during its 
two-hour flight. 

The Concorde production 
facilities at the Filton complex 


British Oil 
intake ‘up 
2.7%’ 
in 1978 

By Sue Cameron 


have been run down over the 

woVjjk- 


past three years and the 
force has been employed 
other projects. 

y 


UK OIL consumption was 2.7 
per cent higher last year than 
ill 1977. according to figures 
published yesterday by the 
Institute of Petroleum. 

The institute said consump- 
tion of uil-based products rose 
by 2J2m tonnes last year to 
90.6m tonnes but this was still 
15 per cent lower than the 1973 
figure. I t added that iC 1973 
consumption levels had been 
sustained last year Britain 
would have, had to buy in an 
extra 15.8m tonnes of crude oil 
at a cost of some £850m. 

Between 19*/ and 1978 sales 
Of petrol in the UK rose by 5.8 
per cent although sales or four 
star went up by 1G per cent 
while sales of live, three and 
two star all declined. Demand 
for fuel oil impruved by 1.7 
per cent, demand fnr derv fuel 
went up by 2.9 per cent and 
consumption of aviation jet 
fue/ rose by more than 8 per 
cent. Clas/ diesel oil consump- 
tion fell by 2.3 per centi 

In 1978 furl oil sales 
accounted for 34 per cent of all 
oil product sales while petrol 
accounted for a further 22 per 
cent. The institute said crude 
oil production from the North 
Sea in 197S was 53.4m tonnes 
while the value of imported 
crude anil of imnorted oil 
products was £4.4S6bn. 


Video recorder profits approved 


BY DAVID CHURCHILL CONSUMER AFFAIRS CORRESPONDENT 


THE RAPID growth in 
domestic demand for video tape 
recorders over the past year 
has not led to excessive profit 
margins being earned by l'K 
distributors, the Price Commis- 
sion said yesterday. 

In a report on the i'54m video 
i tape recorder (VTU) market. 
1 the Price Commission is 
cautious about future demand 
for recorders in the home. Bur 
it suggests that attempts should 
be made to persuade existing 
foreign manufacturers to 
establish a UK plant as a Euro- 
pean supply centre to take 
advantage of any future market 
growth. 

Sales of VTRs by UK 
importers increased from 16.000 
in 1977 to about 82.000 in 1978. 
although the report points out 
th3t not ail these reached the 
UK consumer because of stock- 
holding and re-exports. Most 
of the growth in sales came 
from domestic demand, the pro- 
portion or sales for home use 
compared wirh sales for com- 
mercial use increased Trom 31 
per cent in 1977 ta 8S per cent 
in 1978. 

The report estimates that UK 
sales of VTRs will reach 
100,000 by the end of this year. 
But it points out that future 
growth will depend on such 
factors ns the importance which 
households place on having a 
video tape recorder and the 
effect of the availability of 
recorders for hire. 

A special Price Commission 
survey or. 2,000 consumers last 
October found (hat only 14 of 


the sample interviewed had a 
video' tape recorder. The sur- 
vey indicated that only 3 per 
cent were likely to buy a 
recorder, and 2 per eont to rent 
at current price levels. 

There are five main systems 
of video tape recorders avail- 
able for domestic and commer- 
cial use, the report points out 
Because of design differences, 
cascttes for use on one machine 
cannot be used on another 

system's machine. 

The Commission found a wide 
range of retail selling prices 
charged for essentially similar 
VTR's in the UK, as well as 
widespread discounting from 
advertised prices. A survey of 
retail prices carried out in 
November found prices ranging 
between £600 and £800, and 
there is evidence of lower prices 
since then. 

By comparison, the average 
retail price in Japan was about 
£560 and in the US. £480, The 
commission points out that the 
differences between Japanese 
and British prices arises from 
extra manufacturing costs — to 
make the machines compatible 
with the UK television system — 
as well is freight, insurance, and 
import duty costs, anti VAT. 

But' the still lower retail 
prices of VTRs in the U.S. 
results .from lower prices 
charged by Japanese manufac- 
turers. to U.S. importers, as well 
as competition and large volume 
sales which have reduced 
margins at all stages’ of 
distribution. 


The commission does not con- 
sider it likely that UK manufac- 
turers will launch a VTR model, 
since the lack of a large home 
market would make it difficult 
to achieve costs comparable with 
those of other manufacturing 
countries. But it endorses the 
view of the industry that “the 
best way forward would, be to 
persuade manufacturers to 
establish a UK plant as a 
European supply centre and to 
encourage other companies to 
assemble kits of parts supplied 
from it.” 

The commission concludes 
that, for a market at its present 


stage of development, ** we con- 
sider that the gross profit mar- 
gins which have been obtained 
by the UK distributors of 
VTRs, accessories, and casset- 
tes are not excessive. Nor are 
they exceptional 1 when compared 
with margins already obtained 
by distributors on other elec- 
trical items." . 

In addition* the commission 
says that “the-vqnsumer interest 
is adequately protected by the 
present degree of competition.'’ 
About a dozen importers sell 
VTRs in the UK. 

The report says that future 
develop mentis are Jikely to be 


aimed at producing less complex 
recorders, increased playing 
time, more portable equipment 
and cheaper cameras. 

"A separate and competing 
development is the video disc 
player, which can play pre- 
recorded items through a tele- 
vision sci, but cannot be used 
to record broadcast pro- 
grammes,” the report adds. 


Prices, Costs and Margins hi 
the Distribution of Vidro Tape 
Recorders and their accessories. 
Price Commission sectoral 
cymnination report No. IS. DC 
331, SO HOp. 


Scottish Council (appoints 
new chief executive 


ADVERSARY POLITICS and 
policies seem to be tearing the 
heart out of industry and com- 
merce in the UK. according to 
Mr. James Johnstone, whose 
appointment was announced yes- 
terday as chief executive of'the 
Scottish Council (Development 
and Industry). 

Mr. Johnstone. 39. was 
born in Lanarkshire. He. 
returned to Scotland last year 
from New York where he was 
international vice-president of 
Heidrick and Struggles, the U.S. 
executive recruitment consult- 
ancy. He succeeds Dr. W. s. 
Robertson, the council’s present 


/ 


chief exe cutive. on July 1. 

The Scottish Council, which 
was formed in 1931. promotes 
Scotland at home and overseas, 
and leases the Scottish Develop- 
ment Agency to attract new 
industry. It is neither a Govern- 
ment -organisation nor quango, 
but Hotally independent. It 
repres eats management, trade 
unibnfv local authorities, bank- 
ing, arnd- financial institutions. 

Mr. Johnstone, a graduate or 
Edinburgh , University and the 
Harvard .Business School, said 
the - Scottish Council was known 
antf respected worldwide for its 
wtv.'k overseas 


Mrs. Hart calls 
oft visit by 
mapping agency 


Financial Times Reporter 


MRS JUDITH HART, Minister 
for Overseas Development, has 
postponed plans lor represen- 
tatives of the Directorate of 
Overseas Surveys to inspect 
i sites in Glasgow Tor their pro- 
| jected move from London. 

t She had originally instructed 
! representatives from the 350- 
man directorate to visit the sites 
on April 22 in spite of objec- 
tions from the Greater London 
Council, who said that the staff 
were unwilling to move, that 
Glasgow did not have people 
qualified to staff the directorate. 
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Local authorities ‘should 
play johs planning role’ 


f 


BY COLLEEN TOOMEY 


CENTRAL GOVERNMENT authorities should play a 
should devolve more power to - stronger role cover the aJIbca- 
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local authorities, and- the 
. authorities should be more 
assertive on. employment and 
economic matters, the Royal 
Town Planning Institute urged 
yesterday. 

An institute working party 
report. Strategy for Action, out- 
lines what it claims -are 
practicable and workable em- 
ployment planning suggestions 
capable of working without 
extra staff or complicated pro- 
cedures. 

“ The task is there and must 
be met in a fresh and ihutginar 
tive way,” Mr. Peter . Masters, 
chairman of the working party. 
said in London 5 yesterday. The 
accent of . the report, he said, 
was u ow action , rather than yet 
more plans.” 

Assistance to businesses, .with 
less red tape, more financial 
help, the provision of expertise 
and greater liaison, is one area 
Identified for action by the 
report - Small jfirms, the report 
states, are often unable 1o 
afford experts and training for 
staff. But by grouping with 
other small firms such facilities 
could become available. ■ 

"The local authority can act 
as a catalyst in this and, 4n 
certain circumstances, can itself 
provide services for groups of 
firms, whether from its own 
financial and staff resources or, 


tion of land and industrial build- 
ings, helping the labour force 
with education and training, 
housing, transport, child -care 
and information. 

- Employment.-Planning: a con- 
sultation document Report, of 
the tcorking. party. The Rifyal 
To ini Planning Institute, '36. 
Portland Place, London WIN 
. 4BA. £1.50. .. - v . 


Belief in safety 
of margarine 4 
jolted by tests 




By Dr. David Carrkjc / 


THE popular belief/that- mar- 
garine is a safer/iood than 
butter received an unexpected 
jolt at a meeting of the 
Nutrition Society- at the 
University of Surrey yesterday. 

Results ofr experiments on 
rats, ■ carries ont by K.. R. 
Bruckdorfe^ and Nancy 
Worcester*!- biochemists of the 
Royal. ' Frfee. Hospital, London, 
and Prpfessor John Yudkin of 
the Department of Physiology, 
QuenJSlizabeth College. London, 
avejt an eight month period 
were aimed at determining the 
ative dietary merits of starch 
sucrose, and either butter or 


for example, through an Urban /“ soft ” margarine 
Aid or Manpower Services Coro-/ aniau **,■ 


£• . mission scheme.’ 
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They showed that the mineral 
composition of the rat’s bones 


Expanding companies coufa -had been markedly affected by 
rraes 





be helped by local authorities the nature of the fat, but not 
providing risk capital direct- by the carbohydrates. 

' Closures could be avoided? the The three major mineral con- 
report says, by local authorities stituents of bone, calcium, 
persuading the company fo sell phosphorous and magnesium, 
its plant i:o a co-operative or wer found to he much reduced 
even to the local authority on in the margarine-fed animals, 
a sale and lease-back basis. but unchanged in those that had 
Other areas in which local received butter. ' 


Midland Bank’s view of 
‘general provisions’ 
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"WHETHER THE general pro- 
visions of the clearing banks 
axe in reality reserves, and 
part of shareholders* funds, 
was described this week as a 
difficult problem by Mr. -Stuart 
Graham, a chief general 
manager of Midland Bank, 
i ; Answering a shareholder's 
question at the . bank's annual 
meeting, Mr. Graham said, that 
shades of opinion about the 
matter. However, Whinney Mur- 
ray, the auditors, bad signed 
Midland’s accounts as giving a 
true and fair view. 

In defence of the general 


provision Mr. Graham said that 
the sire of Midland's loan port- 
folio precluded every account 
being reviewed every day. The 
management and Board had to 
adopt a prudent attitude and 
set aside a general provision. 


He added : “ We do not 
regard the position as one of 
having a reserve. We have a 
duty to ensure that the value 
of the current assets are riot 
overstated in the balance sheet 
We are adopting a correct pro- 
cedure in calling general pro- 
visions, provisions.” 
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Liabilities ' '! 

. '■ Capital ■ ................ - — ' 

*\ Public Deposits.- — ............ —...i 

/• Special Deposits—.- — 

■ Babken Deposits— ^.. v 
' . : Reserves A other Accounts 


£ 

. 14 , 553,000 

30,800,401 

600 , 000 - 

354 , 663.009 

614 , 238,370 


1,822,115 

1345,000 

2.254,637 

113,395^25 


. L 
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- 115.173,347 


ASSETS 1 . - ; 

■- ' Government Securities —— 1 
«• Advances A Other Accounts — ; 
Premises Equipment Another Secs.; ■ 
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Coin'. ••••: 
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: ■ ISSUE DEPABTMENT 
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+ 75,000,000 
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ASSETS ‘ j 

Government Dent- 

Other Government Securities.-.—...-; 
Other Securities... — - ; 
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+ 75,000,000 
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UK NEWS 


Fewer 
trains 
run to 


time 


By Ian Hargreaves, 

Transport Correspondent 

SHARP DETERIORATION in 
the punctuality of trains 
occurred last year, according to 
a railway watchdog group. 

The Central Transport Con- 
sultative Committee, in its 
1978 annual report, says that 
58,608 official complaints were 
received by British Rail— a 32 
per cent increase on 1977. 
which itself showed a 30 per 
cent increase on i976. 

Although the committee 
attributes part of the increase 
to better publicity about com- 
plaints procedures, it says that 
in terms of punctuality, cleans 
liness and passenger informa- 
tion, the railways “are clearly 
not providing value for money." 

Detailed 

On punctuality, the commit- 
tee publishes more detailed 
figures than those given in the 
British Rail annual report and 
they show that in most areas 
the service is getting steadily 
worse. 

Only 66 per cent of express 
trains to Scotland arrived with- 
in five minutes of schedule 
time, compared with 74 per 
cent in 1976. In other regions, 
the range of on-time trains was 
between 74 per cent and 82 per 
cent 

Shorter services were more 
likely to run. on time, but the 
picture was still one of deteri- 
oration, with reliability between 
91 and 94 per cent. 

According to Mr. Frank 
Higgins, chairman of the com- 
mittee. Sir Peter Parker, the 
British Rail chairman, instruc- 
ted management in March that 
top priority' must be given to 
improving performance. “ We 
will be interested to see the 
results" said Mr. Higgins. ' 

Outdated 

The committee sympathised 
with British Rail in its nrgu-. 
meat that many service quality 
problems were caused by out- 
dated rolling stock, but he 
questioned the wisdom of in- 
vesting in sophisticated express 
trains at a time when the future 
of minor provincial services was 
being placed in jeopardy. 

The committee sees some 
merit in British Rail's case for 
mass electrification of the net- 
work, but thinks the 'Govern- 
ment or private sources would 
have to provide the necessary 
finance. 

“Keeping the network intact 
and accessible is a more imme- 
diate problem — and for energy 
conservation a more dispensable 
policy— than an electrification 
plan which would take lip the 
lion’s share of the total invest- 
ment programme." the report 
says. 

CTCC annual report 1978, 
SO, 80p. 


Bob and Bing 
airletter form 

BOB HOPE and the 'late Bing 
Crosby, both keen golfers, are 
featured on a Post Office air- 
letter form on sale next week. 

Tbe form’s theme is golf, and 
the main pictorial panel shows 
the 18th green of the Royal and 
Acient course at St. Andrews, 
which both stars often visited. 

Copies, price 12p. will be on 
sale at Scottish post offices and 
philatelic counters throughout 
Britain. 


British companies 
‘do better abroad’ 


BY DAVID FREUD 

THE GREATER part of the 
UK’s poor international econo- 
mic performance can be attri- 
buted to deterioration in the 
advantages of operating ra 
Britain relative . to other coun- 
tries, says an article ih Lloyds 
Bank Review. 

Prof. John Dunning, of 
Reading University, says that us 
the last 15 years British com- 
panies- overseas- have improved 
their performance - , relative to 
foreign -companies in world 
markets-. - : ' 

• This implies that the ^British . 
disease " is due primarily to 
factors specific' .to the country’s 
economic environment, rather 
than' lack of technological ex- 
pertise or failure . on-, the part 
of British management - 

At the end of 1977 book value 
of net assets owned by UK 
companies was £19JSbn, about 
£5.3bn more than the book 
value of net assets In Britain 
owned by foreign companies. . 

Between 1962 and 1977 British 
companies invested £1 4.4bn 
abroad, while foreign companies 
invested £ll.Sbn in Britain. 
This caused the ratio between 
outward and inward capital 
stakes to fall from 2.29 to 1-38. 

While tbe overall fatio has 
fallen the ratio for the manufac- 
turing sector has risen consider- 
ably. 

This was partly because of tire 
improved international competi- 
tive position of UK companies. 


and partly tbe increasing ten- 
dency of such companies to 
supply overseas markets, parti- 
cularly in Western Europe, from 
production ' outlets outside 
Britain. 

For the same reason foreign. 

particularly West European. 

companies have tended -to ex- 
ploit the UK market through 
imports rather than .inward 
direct investment. 

,. ProF. Dunning _ says . that 
assuming capital -invested ..by 
UK companies abroad would 
not bare been invested at borne 
the gains to gross national 
product from outward and in- 
ward investment have increased 
in the period. 

Tbe -evidence suggests that 
international investment flows 
have improved structure of 
resource allocation in the UK 
economy. 

“Foreign firms in the UK 
tend to be concentrated hi the 
more dynamic and technolo gic- 
ally advanced sectors of the UK 
economy, while UK firms have 
exploited their advantages in 
the less technology-intensive 
industries by investing over- 
seas." 

Professor Dunning concludes 
that all these factors support 
continuation of a basically 
liberal potiey toward outward 
and inward investment by the 
Government. 

rto&ds Bank Rerietc Number 
132, April 1979, 71 Lombard 
Street, EC3. 


Hotpoint staff to protest 
over bait on 600 jobs 


• BY RHYS DAVID 

HOTPOINT factory workers at 
Llandudno, North Wales, will 
march on the Office of Fair 
Trading in London next week to 
urge it to drop action which 
they claim is preventing the 
creation of 600-pew jobs in the 
area." 

The company, a GEC sub- 
sidiary run by . Mr. Chaim 
Schreiber, fell foul of tbe Office 
of Fair Trading -at the -end of 
last year for allegedly ^refusing 
to supply the Corned discount 
warehouse group because it was 
cutting prices. 

This dispute was settled, and 
a courtinjunction against Hot- 
point ordering it to resume 
supplies was therefore dropped. 

The Office is still pressing, 
however, for a declaration from 
the court that Hotpoint had 
been engaged in price main- 
tenance. Because of the threat 
hanging over the company, Mr. 
Schreiber has declined to go 
ahead with- a proposed invest- 
ment totalling £I8m. 

Hotpoint was planning to 
develop a site at Rhyl owned by 
the Welsh Development Agency 
to supplement existing washing 
machine capacity at the Llan- 
dudno plant, where space for 
expansion is limited. 

- -The -600 jobs to be. created 
would be id ' addition to the 
existing 1.700 at Llandudno. 
The extra production would be 
aimed, at -cutting .into the im- 
ported share of the UK wastJur 
machine market 

Comparhy officials are under- 
stood to take the view that 
such an investment involving a 
large amount of risk capital 
cannot be undertaken while tbe 
possibiity remains of Hotpoint's 
name being brought before the 
courts; and its reputation 
damaged. 

Workers at the plant have 
already tried to persuade the 
Office to drop its action. But, 


baying failed, they, have 
decided,, to back the company's 
case with more direct measures- 
Mr. Schreiber. clashed with 
the Government last year vTT-u 
he refused to go ahead with a 
new Xumiture plant at Runcorn, 
Cheshire, because of clauses 
attached to Government grants 
demanding adherence to pay 
policy. • - 

This dispute was resolved 
after Parliament had thrown 
nut ; Government attempts to 
impose sanctions on companies 
which failed to keep to - pay 
norms. - The Runcorn, factory is 
nearing completion, and is 
expected to begin pndarfe ra 
soon. 


Mailorder 
expansion 
boosts jobs 

AN EXPANSION scheme 
requiring 400 more workers 
over the next three years has 
been announced by Freemans 
(London SW9) for its mafl order 
distribution, warehouse at Peter- 
borough. ' 

:• The. company established its 
present 32-acre complex on one 
of the city's industrial estates 
in 1968, and now employ si, 790 
people. The expansion will cost 
between £3m and £4m. 

Additional facilities arc 
needed to cope with increased 
business, the company said yes- 
terday. The statement added: 
“The present premises were 
designed to take additional 
capacity, and our architects are 
now at work on the project 
" We expect work to start this 
year, and to involve a gradual 
build-up of workers.” 


Brassware 
jabs lost 
to West 



State aid urged on 



BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A BRASS-FITTINGS manu- 
facturer is to transfer part of 
its operations ■ to Wes: 
Germany, making ISO employees 

redundant ... . 

■_ Barlong-Grobe, . formerly 
Baiting Brassware, is a sub- 
sidiary ■ of International Tele- 
phone and' Telegraph. It 
merged with the West German 
eompen. Gratae. 18 months ago. 

Tbe' company, based at 
Barking, London, said y ester 
day that it was -initially trans- 
ferring its works to Grohe, W tea* 
Germany, but was looking at 
other sources, of supply in 
Britain. The staff would be cut 
from' 320 to. 140. 

Aid from EEC 

The printing works which 
publishes the Glasgow Herald 
and Evening Times newspapers 
is to receive a £2.7m loan from 
the EEC's Investment Bank. 
The loan covers almost a 
quarter of the cost of modernis- 
ing the George Ontram printing 
works, and w3I be paid to. tbe 
parent company. Scottish and 
Universal Investments. 

Buying British 

The British Automotive Parts 
Council has launched a cam- 
paign to cut the number ol 
imported spare parts used on 
cars. Garages in the scheme 
will display a Union Jack 
spanner sign. 

More offices 

Office development permits 
covering 17m sq ft of floorspace 
were issued during 1978, accord- 
ing to the Department of the 
Environment. The permits 
totalled 161. mdoding 52 for 
central London. 

Jubilee Line-^- 

Wires ' were -still • dangling 
above London - - Transport's 
, Jubilee Line 11 days before the 
Prince of Wales opens the new 
2{-mile stretch, linking Baker 
Street with ' Charing Cross 
underground station. London 
Transport is confident that the 
finishing touches to the £87m 
line will be made before the 
opening ceremony. 

TV rivals . . . 

Both BBC and 1TV claim 53 per 
cent of televisiQC viewing last 
month. 1TV says that Benny 
Hill (Thames) on Starch 14 
gave the most popular show 
with 20.8m viewers. The BBC 
puts Benny Hill’s audience at 
19.5m and says this was beaten 
by an edition of Thais Life 
with 20m viewers. 


THE PERKINS diesel engine 
company is being urged by the 
Price Commission to . seek 
Government assistance in fund- 
ing its firtvre development pro- 
gramme, in view of the likely 
inability of tbe company. Use If 
and of its parent, . Massey- 
Ferguson, to provide sufficient 
funds. 

The report by the commis- 
sion says that If this invest- 
ment does pot take place 
between 1980 . and 1983 it 
“■ could leachto Perkins engines 
not only- falling behind those 
of competitors on technological 
grounds but also failing to 
satisfy emission legislation." 

Perkins, at Peterborough, 
one ol the largest diesel engine 
manufacturers .in the world, 
exports about two-thirds of its 
production. 

The company bad applied for 
an average price increase of 
10.63 per cent. 

Tbe commission concludes 
that in view of competition in 
the diesel eng%:e marker. 
Perkins' profitability level and 
its need to increase capital 
?xpestfiture, -this should be 
allowed. 

The report mentions three, 
areas of concern on the com- 
pany. ** In general *' it found 
Perkins' operations efficient. 

It says that the number of 
variants produced, only 10 
basic engine types hut some 
4,500 variations, seems larger 
than desirable. 


Secondly, there is scope for 
improving labour efficiency, 
though' some inefficiencies are 
caused by non-labour factors 
such ns plant breakdowns or 
stock and production control 
problems. - . . . • 

Thirdly, capital expenditure 
is needed both for modernising 
existing processes and bringing 
improved engines to tbe market. 

While some plant is highly 
advanced technologically,, other 
elements- are extremely old and 
need, replacement 
Perkins’ scope, for ’internal!' 
generation of funds for this in- 
vestment is limited. Net profit 
as a percentage of sales - was 
very low in .1974 and 187& btrL 
improved in' the three' year&- to 
October, 1978.- v... . ;‘i>. . 

The average for the five years^ 
was under 6 per eent r Return 
on capital employed,, ou- a j 
current cost -accounting.- basis, ; 
has been either negative' or very - 
low. and 1979 ^ forecast- to be 
similar. 

The financial difficulties of 
iiassey-Ferguson, : Perkins’ 
parent company-rrin 1977-78 the 
Canadian-based group lest . 
£l2Sm, though currency, gains 
helped it Improve in the first 
quarter of the current .financial 
year — mean that Perkins may 
well not be able to look' to its 
parent for funds. . -_ : ; . . ?.. • 

For this reason the Price Com- 
mission urges the cbmpany< to 
consider ■ applying to . the 
Government- for assistance ’ on 


its development programme for 
a. new range of engines. 

The Government' iy anxious 
to ensure that Britain maintains 
a substantial, presence- in the 
growing market , for ' diesel 
engines, and Per kids, plays a 
vital role ih-this strategy. ■ ■ - 

The company is estimated to 
have an 89 per cenlsbare af-the 
market . Tor 1 diesel-engined, 
materi als-haadUng equiptitfcut, 
and is also .an important sup- 

- plief to manufacturer^ nf ^cpm* 
pressors, generati ugVsets -j atffi - 
construction- equipment!: ■ , 7--' 

- About haH -Periaxjs' 7 pfodufr-" 

- tlon goes to eomp’axues .in -the 

MasseyFerguson group! -both in 

this country . and overseas, vs .- 
• The. -report ikrtes:' that ' rtfie ‘ 
market which Ttaslihe greatest 
.growth. ,. potenffitil. . ;.Jbr t .diesel; 
engines' is -'that' -of commercial - 
vehicles, and ' rafss iThis, js:>n, 
area where Perking a rela- . 
lively sinaJL :sbire.'2cThe- cods 
paoy’s ^policy- ' /»•. , provide > 

•engines for cars , only to .the' 
extent tha t its . smaller ^engines 
can be adapted for the- purpose. 

This is- an - extremely com- 


petitive international market, 
and tbe report says that there 
.iirfe many-cllfficuities for Perkins 
in trying to . increase its share, 
. • -But we !. would -emphasise 
' that progress? in the. automotive 
.sector -as.. a. whole ; is very im- 
portarft ; tor; the ■ company’s 
3to?uro. development” , a -,. t . 
‘'l^dwur'rfelations are des* 
- cribedi^s good in that, a rela- 
tively small 'amount? of time is 
. lost, through stoppages.- The 
J 'Was-iWfitten before the 
■recent- fireclay 'stoppage ' by the 
.-plants- 7.000 :; workers, -over 
parity. - which mil ' cost the 
v cbi^aiiy'an estimated flOm. 
-Theiworkers have iidw accepted 
.a ;new pay. deal/ 

:. \ -The company's ••' forecasts for 
lS^ prasumaily Thade before 
the recent settlement,; indicate 
that -though idles '‘are: expected 
to ’Increase' TbYr about .9 per 
cent. . id £260m~ direct variabl e 
eostg Are likely, to iiuertase by 
10 per cent; and / overheads by 
nearly . 17... per cent so that 
profit before tax will be down 
to 73 per cent of the 1978 IeveL 


Perki m re mmarinxf financial results — 1978 actual, 1979 plan .and forecast 

V m ^ 1 iava • imA •xirtte 


Year to 31 October 


■Safe* .r ..' 

Direct variable costs 
Direct variable profit 
Overheads (Indexed) 
Profit before taxation as 
an Indrxd percentage 
of sales - !• 


. l9 78 

. -Actual 

7&A -4 700.0 
1S6.0 65.5 

- 82J0 • ' !345 . 
7000 . 


7979 
Plan - 

-on : % 

H8.1 ' TOO.O 
180.0 

97J. 3SA 


127^ 


7979 
Forecast 
£m-. % 

,260.1 7004 

17U 66.0 

88.4 34.0 

116J 


73.1 


Shell Board attacks critical 
‘sanetions-busting’ resolution 


Oil money 


The oil industry will not obtain 
the same return on its North 
Sea investments as it could 
have earned by putting its 
money into UK Government 
securities until 1931, Mr. Jack 
Birks, managing director of 
British Petroleum, said yester- 
day at a European Commission 
-symposium in Luxembourg. It 
was "hardly surprising” that 
•the industry was •‘very sensi- 
tive ‘ about the fiscal terms 
imposed on its large, risky 
projects." 


" GROWTH OF MONETARY AGGREGATES (£m) 

Money Stock Ml Money Stock M3 Bank tending* 

. Sterling *• 

Seasonally 


Seasonally 


Seasonally 


Domestic credit 
expansion 
Seasonally 


1978 

Unadjusted adjusted 

% 

Unadjusted adjusted 

% 

Unadjusted adjusted Unadjusted adjusted 

june 21 

—312 ■ 

<—97 

—0^ 

209 

149 

OJ 

636 

530 

514. 

305 

July 19 

763 

" : 409 

L7 

935 

514 

1.1 

1,006 

559 

655 

121 

August 16 

' 135 

IS 

0.1 

—487 

—471 

—in 

—163 

265 

—389 

—313 

Sept. 20 

137 

..-508 

2.1 

478 

569 

1 2 

11 

203 

540 

709 - 

Oct. 18 

478 

■ 242 

1JQ 

535 

513 

1.7 

414 

357 

587 

554 

Nov. 15 

40 

—52 

—02 

K4 

. 117 . 

02 

279 

341 

150 

.143 

Dec. 13 
1979 

989 

392 t 

1j6 

; 950 

490 

J.Q 

6 

394 

U45 

826 

Jan. 17 

—548 

-=f490 . 

■is . 

332 

1,283 

2-6 

1,215 

SIS 

354 

896 . 

Feb. 21 

—222 

359 

1j4_. 

. —34 

S28 

in 

L1ZS 

995 . 

392 

1,068 ; 

Mar. 21 

305 

> 31. 

0-1 

: —139 

—406 

—OS 

463 

930 - . . 

—344 

—262 


* To private sector in sterling including Bank of England issue Department holdings of eomiamiai: bHte 

• * Source; Bonk of England 


STERLING M3, the broadly 
defined money supply, includ- 
ing cash and bank current and 
seven-day deposit accounts, con- 
tracted in the four weeks to 
Marcb 21. for tbe first time 


but the non-interest bearing 
component rose by £2 60m, or 


since last August Tbe drop 
was £410m, or 0B per cent, on 

a seasonally, adjusted, basis. ,, . _ . . _ 

The narrowly defined money P er cent - During ; tbe last 
supply, Mir r °se by <£30m» or, three months. Ml has risen by 
0.1 per cent; du.ring the month, roughly 3J per cent 


New Lotus 
production line 

THE SPORTS car firm of Lotus 
at Hethe], Norfolk, bas opened 
a new production tine at 
Ludbam, Norfolk, employing 20 
people. 

The new venture is producing 
the finished Lotus Chrysler Sun- 
beam as part of a £5m deal 
between Lotus and the Parish 
based PSA Peugeot Citreon 
group for 4.000 high- 
performance small saloon cars. 


Royal visit 

KING OLAV of Norway will 
visit the Isle of : Man from 
August 2 to 7 when the Manx 
celebrate 1.000 years of their 
parliament. Tynwald, estab- 
lished by the first Viking rulers. 

Pay bed cut 

PROPOSALS TO cut tbe number 
of National Health -Service pay 
beds by a further 4JF7 to "2,642 
were announced yesterday by 
the Health Services Board, 


BY SUE CAMERON 

THE - SHELL BOARD has 
attacked a shareholders* reso- 
lution, condemning the part 
played by the . company in 
supplying oil to Rhodesa. and 
being motivated by essentially 
“ political aims." . - 

In a letter to ’shareholders.- 
the Board says the passing of 
the resolution at next month’s 
annual meeting would . be 
“ damaging ” to the company. 
“ without serving any vaiid 
purpose.” 

The statement, released 
yesterday with .the" company's 
annual report, - claims that 
evidence in •’ the Bingham 
report . points to deliberate 
and continuing efforts by Shell 
companies to circumvent the 
sanctions law against Rhodesia 
arid- to "undermine the prin- 
cipal policy designed to bring 
about a settlement by peaceful 
means." 

The sponsors of the resolu- 
tion — a group whieb includes 
the general secretaries of the 
British Council of Churches 
and of the Methodist Church 
Overseas Division — add that as 
a result. " untold suffering has 
been caused to the people of 
Rhodesia.” They say they are 
“ affronted by this evidence 
and by the Inadequacy of ' the 
company’s response to .date.’’ 

Their resolution calls on the 
directors of the Royal Dutch 
Shell group to rommit them- 
selves to ensuring they "will 
not be involved in any future 
breaches of the spirit as well 
as the letter of sanctions law.” 

It also demands assurances 
that neither Shell nor its sub- 
sidiaries is involved in supply- 


ing oil or oil - products 
Rhodesia through swap arrange- 
ments or through the giving of 
technical advice to Rhodesia. 

But in its reply, the' Shell 
Board says~aay suggestion that 
- the company **b*s "committed 
the criminal- offedjfe'Pf violating 
UK sanctions fert*; Whether by 
its . own actions tor because it 
is a holding company, is wholly 
denied.” it adds '. .that any 
attempt to “ put - this allegation 
by innuendo into the mouths 
.of: the shareholders”. at the 
-annual meeting "can'tanly do 
harm to the company."^- 

The Board also say* that 
whatever policy the Sbe* hold- 
ing company may ..bathe, its 
overseas- operating companies 
must obey applicable national 
laws and "have regard to the 
policies of their ^Cwn govern- 
ments.” It stresses that the 
statement put tjbt by the reso- 
lution's sponsors ..“fails to, 
recognise tbe>significance of the 
contradictiojfe in- the attitudes 
of .key governments which 
result try" conflicting national 
policies and legislation." 

The board "strongly urges 
shareholders to' vote against the 
resolution at- the Shell annual ; 
meeting on May 17 -“in the 
interests ‘ • of the company.” 
Earlier this week the board said 
it was “concerned and dis- 
appointed !*. that a . group: of 
shareholders had seen fit to coa- 
* demn its actions. But it claimed ; 
it had “ made it reasonably easy 
for them to state their case." .'_ 

Shell's annual report says the 
ratio of proven world oil 
reserves to production is now' de- 


clining. It says proven world 
oil reserves, are no w • calculated 
to be 600bn barrels of which 
400bn barrels have already been 
produced. . It adds, though, tbat 
Shell believes there are some 
l,800bn barrels of oil still in 
the ground, including roil still 
to be discovered. 

But "total world oil reserves 
and the possibility of producing 
them at the right time will not 
depend on nature alone." Other 
important factors will be: - 

• The speed with which' new 
discoveries can be made and 
with which discovery techniques 
can be improved. _ 

• The availability of -funds and 

the willingness to invest them. 
in high risk ventures. - 

• Restrictions .^ovenimentk 
might impose on '.tfie allocatRta 
of exploration : acreage^ and" bn 
developments --where there 'is • 
environmental coneern. — r- i. 

- Whether.: ’governments wfl4 
: qfiow oil compa^iesah adequate, 
return , db \ esRital:- InfenSfve' 
project*. ' -' yV.-: . 

• The 6heII-ann«ad .report Trfso 
reveals \hat. last'rier the com- 
pany’s highest-paid ^ fc'ect.or had 
bis : - salary. > increaad "' fropi 
£215.001- to’ £217,500. I^-under- 
stood; that the '.direotbt qim- 
cerned is Mr. Bob Hart.> Shell 
group managing dlr^tor^^pce 
1976 and ; a 'former exeebtive 
vice-president of Shell! -Oimn 
:the tfcS.vHis pavheariy 'tw*e 
that.oTthe £109.634 received hr 
Str. Michael •' Pocb^L Sfe'ATSi 
chalrroati— is believed to be part ■ 
ticularly.bigh becquse be had 
come from 'the VLS. where 
salaries' generally are greater 
tiiaft. those iri the UK: 


Electronics industry 6 in deficit’ 


BY MAX WUKINSON 

A CONTINUED but slow 
recovery of tbe UK electrical 
engineering industry is dis- 
closed in. new statistics from tbe 
Industry Department. 

The index of production for 
the third quarter of 1973 
showed 3 5 per cent increase 
on that for 1975.' but was still 
34 percentage points below the 
highest level recorded in 1973. 

Sales by the rndostry reacfied 
£t.45bn (at 1975 prices>. a 3.6; 
per cent increase compared 
with sales in the same quarter 
of 1977. Sales for 1977 (at 1973 
prices) were £5.7 6b tv. Of this, 
electronic, goods represented 
£7 67m and electrical goods, 
£633m. 

The figures are reported in 
the April 20 issue of tbe Depart- 
ment’s magazine. Trade and 
Industry, which says that 
between. 1970 and 1978, the 
sector as a whole accumulated 
a crude balance of trade surplus 
of more than £2 bo. - 


However, it comments: "The 
disquieting feature of this 
otherwise satisfactory situation 
is that the surplus of exports 
over imports occurred almost 
entirely .in tbe electrical group, 
which at the latest date had 
declined to not much more than 
a third of tbe total trade m 
electrical engineering. . 

‘‘The electronic group was in 


deficit on visible trade through- 
out the whole period 1970 to 
1978; this was attributable 
mainly to consumer .electronics 
and computers and it may be 
expected to continue." . ' " l ; " . 

In 1977, exports for tbe sector 
were £3.04bn — £5l6m more than 
Imports. However, the exports 
of .'computers at £49 8m were 
£l94m less than Imports.'.,. : 


« Marks extends credit 


• BY OUR CONSUMER AFFAIRS 

MARKS AND SPENCER is to 
extend its customer credit card 
scheme after the success of the 
pilot scheme- over the past six 
months. 

The credit card facility will 
be available in 10 more stores 
form next week in addition to 
the six stores where the scheme 


CORRESPONDENT 

has been tested. ' , Marks 1 said 
. yesterday that it planned ; to 
introduce’ tbe ' Scheme in more 
stores within a few weeks. 

The move coincides with a 
slight ' cut. Jp the "interest rate 
charged by Citibank Trust, the 
.company Winch operates the 
scheme for Marks. 


TV soccer 
could ^be 
atri 

Bjr Arthur Sandies 

SIX WEEKS of uncertainty face 
both the BBC. - and- IT V as to 
which will . cover England’s 
sneer matches— both organisa- 
tions. one of them — or perhaps 
neither.- If the English Foot- 
ball League dubs fail to accept 
the lates £10m offer tbe 
arguments could drag on much 
longer. - ' 

Mr. Alan ' -. Hardaker has 
warned the League clubs that a 
second rejection of the four- 
year joint offer from BCC and 
ITV could efftlknger television 
coverage" :'if6r : perhaps two 
seasons:} >T" i v/ •' 

• \ Hardaker^ secretary of the 
t. League, bayitom the dubs that 
; i^trv^^ ^ ^prepared to pay 
-instaisSpnts?:.;rif advance, to 
'irrotec^-dii^ ^gainst inflation. 

1 ! '/.The final 'E*jeue- decision will 
be- ..at its 4«u£nual meeting on 

-Jimp V- . ' •Xy 

! ■ ; Many, d ubs ; object to the deal 
because - they : still feel not 
: "enoiigb- is r being paid. They 
"dajpi itbefe :>s too much ttle- 
vised. socchi; ‘ anyway, keeping 
Jansb-'away'^ the terraces, 
andtelevisfon produces a soccer 
^dasssystem " 'of glamour 
^ clubs' and also-rans. -. 

Hardaker is keen to point 
out : that the alternative to the 
new. deal is ho deal. “If an 
agreement is not . made fairly 
quickly, then the Office of Fair 
Trading will seek an injunction 
to declare the existing agree- 
. ment between London Weekend 
and the Football Leagu invalid," 
he -said: 


Fulham FC 
asks Howe 
to Intercede 

■ " ETy rAmlreW Taylor 

fUlham Football club 
has asked Sir Geoffrey Howe to 
intercede , dv^r a £490.000 debt. 

The; origmal. ^creditor. Sir 
Robert ; KtcAlpihfr construction 
company,: ■obtained a court order 
against nluh and recently 
assigned the -debt to Financial 
and General Securities, which at 
tbe iegmhlngi of this month 
gave .Fulham until April 11 to 
pay.-’ . 

. Mr. Brian. Dalton the club’s 
finance difeotot, .* said Fulham 
offered Financial and General a 
aibstadtiar. '■ ."-cioWn . payment 
ahead: of . week's deadline 

Jto dfere-iftilt ^waiting a reply. 
...The cl»tj,-'*ad tasked Sir 
Geoffrey, to;.' Wflp and he had 
agreed to^pjfTOach Mr. Ala stair 
McAlphine — who is Conserva- 
tive Party treaaurer-^-to see if 
there was any- way in which he 
could assist., . 

McAlpine . built Fulham’s 
Riverside stand. ... 


Delta flies the 


Delta Flight 11 leaves London's Gatwick Airport every day at 
1225, arriving at 1625 in Atlanta, Georgia— the capital of the 
U.S-A/s pace-setting Sunbelt region. For information and 
reservations, call your Travel Agent. Or call Delta in London at 



(01)668-0935, Ifelex 87480. Or call Crawley (0293) 517600. Delta 
Ticket Office is at 140 Regent Street, London, WlR 6 AT. 

Ddtais ready when you are 
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1626S. 32 ton tractorunlt.*" 
One of a range 
■■■... of artics. 


LP809.7.5ton chassis cab. Wide range of applications. 
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307 D. 290 cu ft load space. Choice of body sizes. 



2 ton body 
payload. 
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FORGET WHO MAKES THEM 
JUDGE THEM AS TRUCKS 


What’s the first thing that you think to 

yourself when you see a Mercedesfruck? 

Great truck but not for me? Betterthan I 
need? A bit of an extravagance? . 

If you do feel that way, wetl like to suggest 

a little experiment. _ .. 

Next time you have a chance, have areally 
aood .look over one of our trucks. But while 
you’re doing it, try and forget that you’re 
looking at a Mercedes. Just judge it for.what t - 

The idea is to see. if you can find anything 

mat is a waste of money. 

Assess the engineering that’s gone into 


the chassis and think what that means in terms 
of durability. 

Measure.the performance of the engine ■ 
against its fuel consumption. And check 
whether the gearbox and differential have the 
right ratios for your particular operation. 
Because that can make all the difference to. 
your running costs. 

Then look at the way the cab is finished, 
and feel how positive and solid ail the controls 
are. If that doesn’t keep your drivers happy 
what will? 

When you’ve finished we’re sure that you’ll 
have a slightly different idea about Mercedes 


trucks. They’re well made certainly. But an 
extravagance? Never. 

Because we don’t believe in engineering 
for engineerings sake. Only in engineering that 
is strictlyfunctional. And absolutely reliable. 

The trucks above are just a sample from 
our range. Most are available with a choice of 
wheelbases and drive trains, so there’s 
almost certain to be one to suit you. — . 

And they're backed by a parts and f i j \ 
service organisation that is just as / \ 

efficient as the trucks themselves. 

Mercedes-Benz ^ — 7 
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Top civil 
servants 
in doubt 
on merger 


UK NEWS-LABOUR 


unions clash 


over work-to-rule on pay 


London’s 20,000 
busmen settle 
for 14% package 


B/ Philip Bwsett, Labour Staff BY MICHAEL DIXON. EDUCATION CORRESPONDENT ' - _ MEMBERS OF the National and 

TWO CIVIL Service unions . . BY PAULINE CLARK. LABOUR STAFF Local Government Officers 

representing most hiier-erade RIVALRY between the two By contrast, he said: the NAS-UWT are affiliated to the the Comparability Commission, „ • . Association involved in an inter- 

staff in the service are uSv biggest teachers' unions over “withdrawal of good will" by TUC. seem, likely to be fore- it insists that the comnussion A -PAY secernent was reached but the upon .was .fightiiig.-on. union ., row in, the Greater 

next month to draw back from their threatened work-to-rules toe NUT from . April 26 was stalled without the offices of the should be barred from takm„ yesterday for the last major grounds ^f prmoplef - London/ Council offices have 

a proposed interim merger broke into the open yesterday aimed at prodding the education Prime .Minister or Mr. Lea mto_ account any changes in among • Britain’s bus Meanwhile, Settlement oTbe-' been msttucted not to cq. 

because of iirtmmal "opposition a^ Uie Prime Minister airthorities into improring their Murray - teachers’ working conditions hondoThosmm tween 7 and 9 per cent on basic operate hi im^neuting the 

from members of both iinioi« nmmeed that he Was contacting offer of 9 per cent from April 1, The NAS-UWT has been since 19/4. rates have, been reached -in counrfj’s - controversial house 

The?nS^ Mr Sn Murray, TUC genertL plus reference to the Pay_Com- angered by the ^parent wUl- Unlesg the education authori- Passenger: Tfan^ort- 

Civil Servants and the First secretary, Id try to prevent dis- parability Commission with pay- ingness of the ■ larger union. ties c0ncet i e this restriction at on basic ^ rates plus a produ* Executive agreements, already 


BY MICHAEL DIXON. EDUCATION CORRESPONDENT 


Union will 
not help to 
transfer 
houses 

By Pauline Clark, Labour Staff 


BY PAULINE CLARK, LABOUR STAFF 


Division Association, which ruption of schooling: 
together represent about 113.000 irrod larvi 


ment of any award 50-50 in which has an absolute majority ^ next Burnham meeting on tivity deaL 


xogeiner represenx aooui iw.uuu ^ F red j arviSt genera! 
professional and senior civil secretary of the 258.000-member “ 

servants drew up joint pro- NationaJ J Union of Teachers, 


April 1980 and 1981. op the teaeders; side ot me Tug^y. together with, the With' improvements in Loin have done i particularly ytfiSl b&- tne rtvar. umonm the ■council, 

Mr. Jarvis said that, unlike Burnham- pay-negotiating com- 0 ^ er 0 f more.. cash anrf better don weighting and' other aUow- cause of London Transport’s wit.' Jh6- .GLCvStiff .Association. * 

ie rival, union’s action, his . mittee, to have the 36.5 per cent g^gjjjg of any commission ances the package is estimated lingness to- pay productivity /'Hie action-- by NALGQ is 

embers withdrawal of good claim referred to the Compar- awar( i the NUT looks bound to to be worth up to 14 per cent money for extra work by. drivers being , taken in protest at the 

ill was not intended to ability Commission. decide that further negotiations for the 20,000 workers. in the change to single-manning GLG' and. Staff - Association 

reaten teaching work or the It fears that the commission be ^jig Th ^ e c^. T~„A n „. buses. - . ; . ededsian to se^recognition in 

■pending national school- would decide tbar teacbere cessions are most' unlikely to be Trai^ort^Du^at about£12m Fare michinesare to bewitt tO^ybproaghsJorits members 

iving examinations. working con di Dons bad im- { rthcom in„ Transport is put at a bmit ±X2m. drawn from many buses because who :are transferred along with 

"IK™ «■ . strong UieU- proved so as oo longer ,o josWy »J SSTJSf jS «£2? ,to f “they . Save not sorted very '*£*-«: . 


op the teachers, side of the fuggday. together with, the 


group among • Britain’s bus MeanwMe,' Settlement bTbfr r been msd^ed not to co- 
wnrkpr* -when Tendon busmen tween 7 and 9 per cent On basic operate in implementing the 
workers when London busmen j^ve. been readied -in cotmdTs controversial house 

accepted a 9B per cent increase Passenger ? Transport transfer- poticyV :: - • : '■ 

on basic crates plus a produce Executive agreements; ; Implementation- hasalready 

tivity deaL The London busmen appear to" bees delayed by problems with 

With' improvements in Lon* Rave done particularly well be- the rtvab union in the council. 


The interim merger was to ^Tinion of Women TeaSere national school- woiuu aeciue zm 

last for five years, with a “ d w !5. J Sricr hoS- riav leann S examinations. working condition 

review after three when pro- J° worit a stnet five-hour day “ There was a strong likeli- proved so as no lon| 
posals for a final merger were fn>m May “• hood " that many members of the position in 

to have been formulated. Mem- The apparent object of the the NAS-lIWT would refuse to league " established 

bers of the FDA would have NAS-UWT action. Mr. Jarvis join in' action which would the Houghton Inqu 
been eligible for election to the said in Scarborough, was to have disrupt major exams. The smaller unio 

IPCS executive, and a’ higher the 36.5 per cent pay claim for The inter-union rivalry .over ■ wants the claim tit 
grades committee would have 482,000 teachers in England the pay claim is the key to the normal arbitr ation , 
been formed to represent the and Wales -sent to statutory threatened work-to-rules which. While the NUT is still osten- forestalling action by eitner w hich have been submitting 20 for conductors £63.91,. for one- . T> Q fl man trv tfl 

combination's 20,000 members arbitration. although both the NUT and the si bly in favour of reference to umon. per cent plus claims in - the- man operators' £75. UlCU llj «•" 

in grades of principal and ■ ' current wage round, fdUoWiug — — — - — ■— - v - - - rloal 

above. the lorry drivers' average 22 — , AvdtV/ll UCal 

their annual conferences next ^ ^ ^ . • ■■ ~m cent basic pay iimreaSC’ was Call-out hits. before Election 

Union faces differentials Dlea computer centre 

SSJSfJB UmUU UmC1 F ST"- “ d !S»^Mo f ?e r 

no°^o n in - lm a rae decisinn until rv ham pi» uroi.it roBBfwoNWMT In addition, about 30JHJ0 W Servants &dled out hs meihbers^ ^ the General Section/ 

3 decis,on Untu BY ALAN P,KE * L 4 * 0011 CORRESPONDENT men employed by municipal at Harmonsworth computer Mr. Sid Weighell of the 

authorities have accepted a €■ centre in London yesterday National Union ot Railwaymen, 
THE AMALGAMATED Union One calls on the executive “ to BL United Craft Organisation. It will consider resolutions v, er cent basic nav inmease'hut after claiming that two men Mr.. Ray Budcton 6f ASLEF. 

fri^Thnfh aJ nw»mhpnchiSc i« of Engineering Workers policy- devise a way of ensuring that whose strike, by more than 3,000 demanding that the next claim overtime pay boosted as were suspended for refusing to and Ifli. Tom -Jenkins of tiie 1 

Jrnnrr The «eS nf rhP making national committee skUied and time-served members skilled workers in the car com- should be for minimum skilled we ll by consolidation, of the £6 for workers already, on Transport :. Salaried .* Staff 

association cohered nuttine meetir ^ next week > ^ BL are flowed to achieve a wage pan y, is almost a fortnight old rates up t0 £12 o per week. Most and 5 per cent pay supplements A Post Office spokesman Association met . before the pay 

forward a motion to ite cm? craftsmen's strike in progress, differential without having to He argues that skilled men .divisions pitch their lowest of the first two phaMS' of ' denied this and . said the men talks_>egan yesterday to formn- 

ference setting uo a bailor an wil! ^ urged t0 action rely on an annual vote on wages will never achieve adequate dif- aspirations around the £90 to Government nav policy - walked out.- ~ : . • la le a common pobey in 

tZZuf hrft to improve the pay of skilled involving unskilled and semi- ferentials while their negotiat- flooWk. government pay policy. The call-out comes in addition response to the British Railways t 

me issue, dui aeciaea irom ^ i — * 1W Mr. La rrv Smith, seerertarv for nffu- i 


The apparent object 


school- would decide that teachers' . 

working conditions bad im- 
likeli- proved so as no longer to justify 1“ “ 


would oe nnue. inese cun- The extra cost to London- 
cessions are most unlikely to be | Transport is put at about £12m,- 


The probability is therefore that fare rises will follow. 


The inter-union rivalry .over ■ wants the claim dealt with by broken down, and send the dis- London Council. 




The new basic. rate for London f GLC negotiating machinery. 


formed to represent the and Wales sent to statutory threatened work-to-rules which. While the NUT is still osten- forestalling action by either w hich have been submitting 20 for conductors £63. 91, -for one- 
ination's 20,000 members arbitration. although both the NUT and the si bly in favour of reference to umon. per cent -plus claims in -the- man operators- £75. 

irades of principal and current wage round, following — - — r—t- ' 

?- the lorry drivers' average 22 _ ' 

:h unions had expected per cent settlement, .a 9 per I ; 

annual conferences next # • fw* A •' 'l 1 cent basic pay increase was “ “ 

t.-uastM Union faces differentials nlea compnter centre 

g instead to present \*S conductors and. maintenance THE , POST OFFICE group of 


postponing a decision until 
next year. 

Union officials admit that 


Jiad walked out- 


.common' policy in 


membership response to the w °ykers. ' . 

v/hole question that even that Several resolutions submitted 
would be defeated at confer- f w debate by tiie union’s divi- 
ence sions demand a policy to ensure 


skilled workers.’ 


Several resolutions submitted m -iju 

ir debate bv the union’s divi- bUTKIS 


ing machinery is. dominated by . .. 

I t non-craftsmen. The strikers want JJij industry in Ihe Transport taking since April 6 in support Talks were continuing last 

U Strike p a v parity and separate negoti- rate is £60. Negotiations and General Workers Union, - 0 f a pay claim. night* at the highest level of 

This goes to the heart of the ating rights. “ p ^?? re f s a claim to ^d, however, that the: union The Harmondsworthi, centre British Rail’s - negotiating 

se championed bv Mr. Roy With' this year’s national increase this to £80. was preparing to withdraw from processes telephone bills - and machinery, the Railway Staff 


00 mart. The call-out comes to addition response to the British Railways 

V_ Mr. Larry Smith, secretary for to action the group has been Board’s latest offer. 

At present the minimum the industry in the Transport taking since April 6 to support Talks were continuing last 

, kl nW vnt A t** £kfl ATaftAtietlAne _T . .1 TIT I- TV C . _ . . ■ * ■ a . . m m m 


Branch motions before both 11141 sld11 is rewarded to the pay case championed by Mr. Roy 


pay parity and separate negoti- skilled rate is £60. Negotiations and General Workers Union, ^Tlay ctoim 


conferences make it clear that packet 

many members feel the pro- ~ 

posed merger would benefit ' ' 

neither union. Institution f<HfWgyMr , gliT''jgfrBP|M«M 

t-fficials were keen for the ‘ 

merger, which would have FT •V jgran 

increased the union’s status Ict I gw l w» L w ?v»V 

and strengthened its hold on K.g- -j. g*- 

the representation of senior ' ±J - ’ * 

grade staff. i ^} NBBTB L 

For the association, the [fly •• ' 

merger was designed to provide I VAe.\ \ 9’A : l 

greater resources for its mera- 

bers and to strengthen the | j'lqTTwwi ^ * |1 - - ■>. ../|j 

lobbying impact of senior grade rn-l.^. [IQ-ff- L " V..*. _ ‘ 

civil servants, particularly on jMflgnf'iygr h r 1 

pa Z; ... , hE^ l ict | W 78 '■ *' 

The associations conference g-g' 

■will also consider motions ■ . ~ [' V 

urging that the Boyle system for <V. - 

determining the pay of higher j” | S HS - ■ 

grade civil servants should be 1 . ’ ( /'Or [ fn. • 

replaced with one based on the |;^ dSBIITHWEST I — 

pay research comparability [fl y] wa pS~ ^^jLWiSlAWBS 

system used now for ranks up 1.1 6-4'i 1 5-7. J , fgp. 1 

to assistant secretary level. * *' g * -L S£ - 

After it unprecedented deci- [ A.iHBMBOSfflE jEASTUfail 
sion to advise its members to mP J nw YymT f CT I W 

take part in a one-day civil ai 5-6Z 5-5^1 tT-14-9.1 4-6' 

service strike over pay this i — -11 w ra'LUKl’u^-l&STH east 

month, the executive will also j Iwjf J A 

face motions restricting, its 1^/ 15^154* t 4-1“ 1 3% 

power to decide on industrial mg? 

action without a membership ^ . 

ballot. 

The Society of Civil and 

Public Servants, some of whose THE NUMBER out of work 


Fraser, leader of the unofficial pay claim in the engineering 


With' this year’s national increase this to £80. was preparing to withdraw from processes telephone bills - and machinery, the Railway Staff 

pay claim in the engineering The Engineering Employers’ the national agreement for. this operates computers for cargoes -National Council They, were 

industry still unresolved, the Federation has offered £65 and group because of employers' going through Heathrow Air- centring on the Board’s latest 

national committee will next union leaders are threatening refusal to apply the 6 per cent port. The action could cause offer of. increases of possibly up 

week set its target for the 1980 industrial action unless this is rise to the animal bonus. deZays in billing and build up to ". 12 per cent. / including 
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improved. 


The money was negligible J * a backlog of airport' cargo. 


productivity. 


ENERGY REVIEW: THE BRITISH ELECTION 


BY KEVIN DONE 
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S SEARCHING THE manifestos of 

the British parties to discover 
the details of a Labour, a Con- 
servative, or a Liberal energy 
policy is a barreti task. As Mr. 
Tom King, the Tories’ energy 
• spokesman, admitted during the 
phoney election war last 
autumn, when most politicians 
had convinced themselves that 
the Prime Minister was about to 
go to the country: “ There is no 
red blood of party political con- 
troversy in energy.” 

It is difficult to make sudden 
changes of direction in an area 
where often the simplest of 
projects can take up to a decade 
“ to accomplish. So, inevitably, an 
The ' smallest decline on a u nstate rj bipartisan policy has 
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members are still taking action fell in all regions in the month 12-month basis was in the Sil Sr ?h? T L„„: 

over this year’s Civil Service to mid-April, bringing the North, with a fall of 0.3 per ^ 

pay settiemenL will consider lowest rate of unemployment— cent in the absolute number ®“r SSSJ, « [trUnl 

motions at its conference reject- in the South-East— down from out of work In the West Mid- !«? itllf hJ^SSS 

ing the TUC-Government con- 3.8 to 3.6 per cent on a season- lands the fall was 1.7 per cent, 

cordat and condemning the TUC ally adjusted basis. and it was 2.1 per cent in ^S ^tPr Jdth a chan^ of 

Ml. Tho finntliJRact alert Jrnrf thp -Nnrttiflrn - Ireland and' York- WOUld alter Willi a Cnange Ol 
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paigns the Tories too were 
wedded tie the idea of increas- 
ing. Government control over 
oil add gas developments, and 
their emphasis at 'the time was 
an ' r taxation-; jfiid ' *-• regulation 


idongvW, 


rteation of an 


cordat and condemning the TUC ally adjusted basis. and it was 2.1 per cent in 

General Council for its '* derelic- The South-East also had the Northern Ireland and York- 
tion of duty” in failing to largest drop in the absolute shire and Humberside. - 
support actively public service number of unemployed over In Wales the fall wa* 2 per 
unions over pay this winter. the previous 12 months — 11.9 cent, in Scotland 2.3 per cent. 


shire and Humberside. ~ Government. The energy supply 
In Wales the fall was 2 per industries grumble about tne op ^ on except in extreme cir- 
cent, in Scotland 2.3 per cent, uncertainty of it all. But it is Cun istances. 


oil conservation authority to act 
as a watchdog. 

--- ■When -the :L&bour -Govern-" 
ment suggested .an increase in 
tne rates of Petroleum Revenue 
Tax: last August along with 
mother changes to the oil taxation 
zegime.it was inet by howls of 
anguish from the oil industry. 
It. was more or less endorsed 
by the Tory Party, however, 
andr certainly Mr. King is now 
- maintaining . that - the recent 
sudden rises of crude oil prices 
Would justify PUT increases. 

He has- taken issue most 
pointedly, however, , with the 
Labour Party’s failure to create 
an atmosphere of confidence In 

Anthony Wedgwood Been (left) and Tom King— something approaching a bipartisan policy on^ energy-. 'Which the Oil industry would be 





willing to step - up its explora- 

:on except in extreme cir- The Tories say they are full nationalisation of UK North' 

istances. anxious to see whether up-to- Sea oti resources. It is'a com- 'SSffSl: SifflS 

On the question of the fast date standards of insulation can mitment that has been quietly i^f e ^ ere W b y con- 

fer reactor, the annlication be included in building regida- dropped _for_ the manifesto, 


Further motions include calls per cent The South-West, with the North-West 4.4 per cent {? ot 1110 rtail S y •• On the Question of the fast date standards of insulation can mitment that has been quietly M n 
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Perkins dispute over pay panty ends . ~ ~ B “ sss- « saw* ' rsa?«*Bsf 

„„„ T j. „ , a TT mTAF w , . . „ conduct of Labour’s North Sea vironment, and for national cxnormnon. wmen nas largely In fact over the last ffve years Government will accelerate the 

THE LONG dispute over pay Massey Ferguson group workers A-UEW, who ruled that negotia- nolicv but neither nartv has and international policy.” been followed already by Government control over ‘the decline : of our North Sea 

parity at the Perkins Diesel in Coventry They will also get ting procedures had not been ve t come' to terms with one of Again: “It is only prudent to <h f. Labour Government, North Sea has grown rapidly. In -! programme” 

pnpinp nlnrit in PpfpT-hnrnnph increases on basic rates this vear exhausted. l: _t__n ■. ntnuirt rather than on legislation. kws twn Ai^to w»n n«cenH /mT™ rn.^_- 


details to quibble over in the rations for the local en- “ dustry ' the return of another, Labour 

conduct of Labour’s North Sea vironment. and for national ^ortanon. wmen n as large Ly In fact over the last ffve years Government wtil accelerate the 

oil poliev. but neither party has and international policy” *°“ owe “ 1“®^ „ Dy Government control over the t decline of our North Sea 

yet come to terras with one of Again: “It is only prudent to if? 0 “ i«-iS!JE5? mei1 ^ North Sea has grown rapidly. Id-.' programme.” 

the biggest challenges it will retain the industrial capacity rauier tnan on legislation. H 975 ^ Acts were passed, - The Tories. have put forward 


engine plant in Peterborough increases on basic rates this year exhausted. 


*«««««■* nation.” Mr. King says. “But 
ntish industry. return of another, Labour 

In fact over the lastffve years Government will accelerate the 
avermnent control over the decline of our North Sea ■' 


was finally ■ settled by a mass of between £8.85 and £11.25, The latest management offer fa^g if it forms the next Govern- and develop the necessary Under Mr. Benn's guidance, which have had a, profound some concrete proposals. BN OC 

meeting of the 7,000 production which will push up the average was made after the return to ment< 0 f fonnulating a de- expertise so that we have-ready the Labour Party has developed effect on the way Offshore oil . would have;to -pay Petroleum 

workers yesterday. weekly wage- by £14. work. It was accepted by a. pietion policv for the country’s a safe and -fully proven reactor a social priority for energy end gas resources have been. Revenue TTax like- any other oil 

They accepted a management The pay . parity dispute majority of 2-1 at yesterday’s oi j and gas reserves. design should it prove necessary policy. ** We shall continue to. developed. company. Its finances would be 


workers yesterday. . . weekly wage by £14. work. It was accepted by a nietion noliev for the country’s 

They accepted a management The pay. parity dispute majority of 2-1 at yesterday’s ^ and p g " r esen-es ^ 

offer of payments totalling £10 started in 1973, and a five-day mass meeting, against the Liberals have decided to 

over the next three years, in strike halted production earlier advice' of the shop stewards. slicfe out necks ’bY callin'* 
spite of opposition from shop this month, with an estimated Perkins normally produces fQP the Pa nrpiiatinn nf thp ar£ 
stewards. loss of £10m. over 1,000 engines a day for Priced fiaMooled nudei reac- 

The men will get an extra The men - returned to work boats, trucks and agricultural tnr _ - 0 if , nnpt i f nr Tn _. K 
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stewards. loss of £10m. over 1,000 engines a day for vanced eas-cooled nuclear reac- 

The men will get an extra The men - returned to work boats, trucks and agricultural tDr _ D ia nn ed for Tnmp« in 

£4 this year, £4 in 1980 and £2 on the instructions of the machinery. - About 85 per cent Scotland and fnr xj~ OT ham in 
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EUROPEAN ATOMIC ENERGY COMMUNITY 

(EURATOM) 


The Liberals have decided to expand our nuclear pro- help people to afford adequate The Petroleum and Sub- separated front- -those - of the 
stick out their necks 'by calling gramme.” light, heat and power in their marine Pipelines Act opened National Oil Account. Offshore 

for the cancellation of the ad- homes," its manifesto declares the 1 way to the creation of a licensing - ••■•ipunds "would 

vanced gas-cooled nuclear reac- TtiniirticQTI proudly. But the Labour Party UK state oil company, the probably be bigger -and perhaps 

tors planned for Toraess in uaflu fails as conspicuously as does. British National Oil Corpora: m °re frequent to encourage 

Scotland and for Heysham in Either statement could have the Conservative Party to tion.- It offered tighter controls exploration effort and 

Lancashire. They are the only been either by Mr. King or Mr. address the vexed question of over, exploration,; development ^BNOG- would, pe .denied first 
party that has tried to make Anthony Wedgwood Benn, the energy pricing. How should the and production, including de- .refusal : on. all ; farm-in deals, 
any particular political capital Secretary of State for Energy, various fuels be allowed to com- pietion controls and the right (Those are deals by which an. 
out of the nuclear accident at (They happen to come from Mr. P e * e W1 ^t c ac h other in terms of to Control changes in licence-’ company ‘ouys -its way into 
Harrisburg in the UJS. Air. King's latest energy policy price? Should gas be allowed interests. It also established another., company s existtog 
David Steel, the Liberal leader, statement) its present strong competitive control over the construction li cQPC C ra return normally for 

declared in ringing tones that Thpre is in effort a simiiariv , etlge [ n the fuel _ market, and and operation of pipelines and carrying' out a specific explo ra- 
the hasty development of hi i£51„ Dolicv fnr the coal how r shou l d finanoa l tar 8 et s be the building and extending of programme at its own 

nuclear power "threatens the in3?,sS? To Le Mr kS Mt f - or the *tfte. energy cor- refineries, and It set npthe expense.) On top of this -BN OC 
openness and balance which was it Mr Renn po^ons to determine price National Oil Account. ' - would 'be subjected to a "top to 

should be the mark of our civili- 2^ (C oIf tort is) to Ievels? The Oil Taxation Act nassed reviewof its - equity 

r coiiinleto nos /no nement A* advantage over ofl; U l In many respects the fact that in the same yeSr. IS 

a complete postpaaement cit- th. ,h<> n^inr nr monf* ..u meins, ks pu-traaing . activities 


David Steel, the Liberal leader, statement.) 
declared in ringing tones that There is 
the_ hasty development of hlnaT . tisan 



large investment and it has debate have been conducted towards the North Sea, inclnd- deterraine e Siether they benefit 


Snf d twi c T ^ C r?L pr °f r ^f eS ; overcome some major teething without the often sterile ing’ among other items the ^n^on^and* o^H^rlv 

’5i U »* hl f cxtr ® m ® , anti-nuclear troubles with its productivity divisions of party bickering creation of a Petroleum Lh-thpr Wv hPtn 

ZtnZir to -fu h tu e incentive scheme. This may be could be counted as a benefiL Revenue Tax. the^^^finSeial fernm^o 

electorate 10330 ’ " 1,h U,e * °pP°«uni.* ^»r coal Bot in term, ot electioneering .. . . Se in” tte £5& o£ 

eiecioraie convert its temporary com- it has most obviously meant that 1 IPmrnflP - • Wrltl5h.«Si mwilf**" ^ 

,^;onSl f,Li? a , S H vetitive edge into a lasting the Conservatives have often A1 S UUU F C - Tnv 

1 “led, the report advantage based on high produc- had to go in for -nothing more Governments of which ever emmem would 

St U e bl S e e d rn 3 aJo7a, m ?n n s^I 0 fS XbST- ° ,Dder ° PiU 3 ° d ^“'o^-’reaf 6 ^^ 0 ^^ 

STiSM The sis o, his office on -gJft&VgEK 1TS£ 

worts Sr 8 if thP nr^riS^V Millbank largely covered by £ 15,000m says Tow Energy benefit for toe nation as a whole panics. The role of BNOC could 

National Union of Mineworkera spokesman ” was the title of one from, the oil _and_ gas resources be coaSef 
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BANQUE INTERNATIONALE A LUXEMBOURG 
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energy- conservation was pur- ’ r T, “ , 

sued as a moral equivalent of L? ay 
war, to borrow President 
Carter’s words, you could just 


National umon oF Mineworkers was me oue oi one iran w* ou ana gas resources be contained. Some of its 

gala day banners. Mr. Benn is Press release from Conservative of -the Continental' Shelf ( and privileges ' and adv^itaees 
■happy pursue .siugl. «» “J P-|S«S S PS 


rnrfpr - E wnrHc «nn aamih itjet imnoeuiy ois support ior uie — a ‘“ v “e u .*•** imi cuuiyanies, on mijoritv state intpresti; in all 

about stop build^e Z ^ todurtry.. But Mr ; King mother said in -February. the majority of them foreign-’ 

power stations and 'the nuclear 13 ^uaUy fond of reminding his it is with its policy towards f L rge amotinti^ of U risfc° raSTt 6 ?- beyon d feat'a>Tory Jkdministra- 

optiori could be all but a ban- audiences that it was the the exploitation of the oil and -raj 6 *?3EJS ° 11011 might, find -it extremely 

doned. • Tory Government which gas resources of the Continental S difficult .to. disentangle the web 

■ The n£D report, A Low actually drew up toe Plan for Shelf that the Labour FWty-Jui l* which BNOC 

Energy Strategv- for the UK. coal industry. But Mr. King left its most distinctive mark on SS?Ir S SS.lSS??-.i* er? .& as entered 5n its- short three- 
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challenged most of ihe accepted irom now until infinity. future were cons 

wisdom about energy supply and . The Conservatives seem to watered down by the t 
demand. But its strategy will set greater store by energy manifesto was printed. 


years, though even here some of “ H h * ' SBmy of the Tory suggestions 

its more extreme plans for the nation in such ** BNOC.paying PRT and 

future were considerably -Lojert^ ^ and* whiS 8 h changes to the National Oil 

watered down by the time the a JSSL Account ^ would in any case be 

welcomed by. the state, o'llcbm- 
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never find favour with either of conservation. Mr. King claims At the last Labour confer- lion Mffgf Pnmtcdin tim ' ag “ might Squally -well 

the main parties. The energy that such an important area of ence none other than Mr. Benn, licensing rounds since tot* 0 25F a £® bo1 ^ Govern- 

policy of both the Labour and policy should be the immediate wearing his hat as a member of The Labour manif^+ft S! the . rll8torfc of 

Consen^ative parties is all about responsibility of the Energy the National Executive Com- “The Tories hanSamS .toMfeeuon campai® is oyer a 
flexibility. It is about proceed- Secretary himself, rather than mittee, came to the rostrum to oil wealth. to the mSttoatibim^ 

ing on as broad a front as pos- belonging to a junior Minister accept and endorse the party's We changed that." in to asset to have^BNOC as 

sible and never abandoning an as has been the case. call for nothing less than the during the 1974 election game** tan ^ ^.■?er-- in .the oil 
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In hindsight, it’s easy to 

-sightedness 

critics. 


But rather more difficult 
to imagine our own reactions 
had we been faced with the same 

to the familiar. 


-PENMAN’S ART JOURNAL ON TYPEWRITERS, 1887. 


In our time, there has been 
more written in accusation of 
computer technology than 
there was over the motor car, 
the telegraph, the typewriter 
and the aeroplane put together. 

And yet, while the contro- 
versy rages, electronic 
technology is quietly proving its 


-AMERICAN EXECUTIVE, 1920. 


seize up. 

The piotor car would be 
a lot less'safe, offices would be 
much less efficient, and a one-hour 
plane ioumey could take a day 
to book. 

' Throughout history, it’s 
taken new technology to in- 
crease productivity without 

increasing the demands made 
on man. 

And in that light, we can’t 
help wondering how some 
of the accusations levelled 
against computers today 
mould look in a similar 


-HOLLYWOOD EXECUTIVE, 1929. 


from now. 


IBM UNITED KINGDOM LIMITED, P.O. BOX 41, NORTH HARBOUR, PORTSMOUTH P06 3AU, 


-EDITORIAL, THE TIMES, 1879 
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Stable and strong 


O A poll by the Royal Institu- 
tion of Chartered Surveyors 
R1CS members' firms and 
inresfinp institutions in all 
regions mere asked if there . 
u-as a rising ( R ), sialic iS) 
or /ailing <F) trend in rents. 
investment yields, capital 
ralues a?id investment activity 
for different classes of 
commercial and industrial 
property. 

THE STABILITY and strength 
established last year throughout 
most sectors of the property 
market continued into the early 
part nf 1979. 

A healthy market with rising 
capital values, stemming not 
from short-term fluctuations in 
yields but from rising rents for 
most types of property, together, 
with relatively static interest’ 
rates, is the picture painted in 
the 10 th national poll of 
surveyors carried out by. the 
Royal Institution of Chartered 
Surveyors in conjunction with 
the Financial Times. 

The poll. which tested 
opinions since October, 1978, 
and up to the end of March, 
shows rent movements still set- 
ting the pace for property 
values in most parts of the 
country. 

The pattern of stable or fall- 
ing yields established in 1978 
and providing clear evidence of 
continued institutional buying, 
has given way to a situation in 
which' the overwhelming 
majority of surveyors say yields 
have levelled, out at a historic- 
ally low leveL 

Returns show that 67 per cent 
of the firms 'polled believe the 
investment market to have 
remained static. 5 per cent less 


than at the time of the previous 
poll A correspondingly higher 
proportion (32 per cent against 
27 per cent) suggest that 
activity — after the stable posi- 
tion achieved in the latter half 
of 1978— is again on the 
increase. ; 

Just over a year ago, how- 
ever, 80 per cent of firms sug- 
gested that investment activity 
was rising sharply. 

- The pattern of- strong rental 
growth in the commercial pro- 
perly sector remains clear, with 
surveyors still reporting a ris- 
ing trend for office, shop, indus- 
trial and warehousing space. 
Tbnugh it forms no part of the 
poll's function to predict, most 
surveyors seem to believe that 
current conditions -will persist 
for the time being, but the out- 
come of the forthcoming general 
election constitutes a major 
unknown factor in their calcula- 
tions. 

The general belief remains 
that a Conservative government 
would provide a better climate 
for investment and, as a result, 
more development The effect 
of such a fresh surge on supply 
and demand, and consequently 
on rents, is hard to assess. 

There is more general con- 
cern about mid-term economic 
prospects, and on whether the 
underlying strength of the 
economy is sufficient to main- 
tain the buoyant rental growth. 

The poll itself shows that 
firms in central London remain 
confident about ' prime . shop 
rents, * while no longer 
unanimously reporting an. up- 
ward movement: Whereas at the 
time of the last survey, every- 
one polled in the West End felt 


that rents were still rising, now 
only 80 per cent believe this to 
be the case. 

In the City, surveyors are 
evenly split between those who 
believe further growth is still 
taking place and those who feel 
rents have stabilised. Last time 
aver SO per cent said they were 
rising. 

Over the country as a whole,, 
prime shop rents- still show the 
most 'confident upward rental 
trend, with 91 per cent of 
surveyors experiencing rising 
rents. More surveyors than at 
the time of the last poll say 
secondary shop rentals in many 
areas are moving upwards, re- 
flecting pressure on prime 
space. 

The picture for. office rents 
continues to show a strong un- 
derlying trend, most notably in 
the City, where all respondents 
report rising rents. West End 
rentals. are thought -to be rising., 
by 90 per cent of firms, but in 
regions such as the East Mid- 
lands and Yorkshire and 
Humberside the predominant 
view is that they are static. 

As for factory rents, 74 per 
cent of surveyors nationally re- 
port a rising trend! a 7 per cent 
increase from the time of the 
last poll and a 21 per cent jump 
from June 1978. There is some 
evidence that industrial rent in- 
creases ' in regions which 
appeared to lag behind those 
in London and the south-east 
are now moving more uniformly 
upwar J * 

Comments on the current de- 
mand for leasehold Investments 
indicate that an increasing num- 
ber of institutions are ready to 
consider opportunities — at 
higher yields and low ground 
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QUESTION 1 

What is the trend in rents ! 
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(c) Secondary Shops 
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(d) Modem Factories 
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rents — because of the intense 
competition for prime freehold 
property. 

According to some surveyors, 
however, institutions are still 
able to find enough freehold in- 
vestments to dictate some fairly 
strict conditions for leasehold 
agreements. Certainly above 
average quality is required for 
any investment of this type. 

A major constraint remains 
the lack of leaseholds in access 
of 99 years, the limit as laid 
down under the Community 
Land Act and usually adhered 
to in the public sector. In sup- 
porting calls for a 125-year or 
even 150-year terms, many sur- 


veyors say such a change would 
facilitate investment sales and 
create many more development 
opportunities. 

Some statutory bodies — such 
as British Rail— and local 
authorities are. in fact, now 
arranging 125-year terms, but 
they are the exceptions. Sur- 
veyors clearly hope that either 
the Department of the Environ- 
ment will amend Its ruling to 
extend the meaning of “ accept- 
able" leasehold terms or that 
as promised, the Conservatives 
will repeal the relevant legisla- 
tion. 

A surveyor in the south-east - 
commented: “There are a few 


investors in the market pre- 
pared to take 99-year ground 
leases if everything is. right 
with .regard to the gearing of 
the ground rent to the tack 
rent, and ail other matters are 
right with the investment -■ 

"We have had little success 
so far. in funding industrial- 
schemes where there have been 
99-year ground leases and, al- 
though the council would be 
willing to grant a longer ground 
lease of up to 125 years/ the 
Environment Denartmerit fias 
resisted several approaches., to 
ex- end them." t- ... 

Another firm rennrted: 
“ There is little or, no evidence 


of terms in excess of 99 years. 
Local authorities endeavour to 
negotiate as high a ground rent 
as possible and take some per- 
suading to accept part ground 
reni-part premium to reduce 
gearing. 

“ This raises, so far as indus- 
trial development is concerned, 
a greater problem with funding 
than the fact that the lease . is 
for only- 99 years.” 

At the other end of. the time 
scale, some firms, report that 
the short leasehold market flip 
■to 20 years); is strong, while., 
..Iidnand . is thigh in the City and. 
West End for investments; 
where heacUeases haye between ■ 


25 years and 70 years to run, 
normally quite difficult to place. 
Tax free funds are apparently 
. prepared to purchase in this 
provided there are rent reviews, 
reviews. : ■ 

’■ One ‘ firm commented: 
“Whereas the institutional 
buyers for the short, and long 
leasehold investments base 
their- .criteria - on tlie normal 
-growth and return factors, 
medium-term leasehold buyers, 
'who are- often fprivate investors 
or property investment com- 
panies. would appear to see 
sam e .\. potential : in future 
“ marriage values." 

MICHAEL. CASSELL 
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Euro Japanese Symposium 

TRADE, FINANCE AND 
POLITICS IN THE 1980’s 
Brussels — 3 & 4 May, 1979 


Mr. Roy Jenkins, President of the E JE.C., 
and Mr. Toshio Kohmoto, Chairman of the 
Policy Affairs Research Council of the Liberal 
Democratic Party and lately Minister of 

will be sneaking at this major Euro- 
jonsoredbythe 
ion Keizai Shixnbun. 


Relations between Japan and the 
countries of the E.E.C. are of immense 
importance. This symposium will analyse the 
current situation including some of the 
-present difficulties and assess the 
opportunities for financial and industrial co- 
■ operation. 


Other distinguished speakers will include:- 

M. Henri Sixnonet, 

. Minister of Foreign Affairs, 

Belgium 

Dr. Saburo Okita, 

Japanese Economic Research Centre 
Mr. Louis de Guiringaud, 

Former Minister of Foreign Affairs, 
.France 

Mr. James Wiesler, . ■ 

Bank of America, Asia Division 
Mr-Kohji Kobayshi, 

Nippon Electric Company • 


For full details of the agenda, please 
■complete and return the coupon below . 




• To: fhiancialT^tiies.Limited 
Conference Organisation 
Bracken House 10 .Cannon Street 


/ 


y. 


Youcandoitmogh 

BETTER IN IRELAND. 


f I V T8ADE..FINANCE AND POLITICS IN THE 1980’s ^S^^ 27347FTC0 ^G j 

" 

•1;. Please send me full details of your conference, EvroJapanese Symposium — Trade, Finance and Politics in ■ 

' ihemo'si : • • I 

■ V - Name: . ■ ” ’ . • • Company: . . - " ' 

Address: •' •-’••• . | 


Tel: 


A FINANCIAL TIMES/NIHON KEIZAI SHIMBUN CONFERENCE 



THEY DID! 


Hold a conference, a convention, a seminar, ora new product 
launch, that is. . ..If you haven't considered Ireland yet. here are 
a few very good reasons whyyoushould folio w.their excellent 
example. 

Ireland’s dose. You can fly from any major airport and be 
there in an hour or less: you can takeyour car - or move heavy 
props - by ferry inas little as three and a half hours. 

You feel fresher, because Ireland's a relaxed and relaxing 
place. Your eventgoes better because you work better. 

Every possible facility awaits you. and a large choice of 
venue. We can handle any number of people, too — from 20 
to 3.500. 

Experienced professionals will help you at any stage 
(lull-time if need be), from first plans to last farewells. - 
■ People like going to Ireland - it’s been aptly described as 
'abroad but not foreign.’ It’s also friendly, and a Very lovely 
country, which aren’t exactly drawbacks. 

Have you thought that atrip to Ireland would bea wonderful 
bonus, too. for someone whtfs done especially well? 

•• And remember- you cannow enjoy full duty-free privileges 
on most services between Britain and the Republic of Ireland. 

Ask for our free conference book. It’s 'packed with facts 
and figures - an excellent first example of the practical help 
we specialise in giving. Please do make use of us. That’s what 
we’re here for. 


TO: ConferenceOfficer.lrishToiiristBoard, 
FREEFOSTIS. 

London W1E 8YZ. (No stamp needed.) 

Or ph'one01-493 3201 Ctf-hour service). 
Please send me the free boob with all theiaas, 
and figures about conferences io Ireland. 

Name ' - - - ---- 


Address- 


I 

I 

I 
I 
I 

. -JUSTASK ANYONE WHO’S BEEN THERE 


Postcode. 


Phone - 


FT20.4.79 


Ireland 






Horyu/i 

Japan's 7th century -V 
lempla links the put T 
io rhe present with 
the solemn beamy. 


Man 


Social welfare is a subject of serious 
consideration in most modern societies 
in the twentieth century accepts his 
responsibility to bequeath to the next ’ 

- generation a society better than his-pwh.. 

Daiwa E^nk is not u n iqueirr accepting this ./ • v 
responsibility, but Daiwa is unique in jriakjhg V 
acceptance ©/- this ro fe in-soejety-ah integral . 

."part of their ban king service, I/ V\ 

r Daiwa is the o rily Japanese etty'barrfcto 

- combine banking antf V- 

- thus a.fdly : iritegrat^ . 

. comprismgbankin^ ' 

; trust, p en srdn trust/ estate: busings.;" -" 

- This int§gratio'nT> ; ^^o^purj|ffpiti6 'IwHff'o’br- v. 
social res pon sib i ^ty cpnsiste hf- with society's-: 
needs in a cpntempoi^ .en vrrorimerit: "S ,J.V ’S 
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.a fatly integrated banking service .. 


DAIWA BANK 


Head Off fcs-JOsaka, japan/ , tj. '■ w --- ‘ /. " 

EaJflBD 41 "^' WI - nche5ter Hoii^'77 

.Frankfurt Branch- EschersheimerLa’ndstrasse H^000-Frankfin#^i 
am Maun 1,-F.R; Gehnarty ; 

New York and Los Ange les Ag^n cfes" - 
Singapore, Sydney, Sao EaiHo f -Hopg IConi HoliVton ahdTaVS'^ 
Representative Offices' _ -- . 

Subsidiary-. Daiwa Bat^Tn^- Chmpbiy; New YoA - 

IftinM/entim B'.uL— JliV n- - J , • r.-.-:, - .-j 
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The quite exceptional car we ref er to is 
the elegant and stylish GammaBerlina you 
See pictured here. 

To begin with, we have unashamedly 
spoilt the driver and his passengers. (In 
particular; it is our belief that if gf driver lacks 




ons, 



alerts especially after longjbumeys.) 

mi • i -• * i J' i* 


roof is beautihilly qui^ed. And the seats, 
which can carry five'adults in extreme 
comfort are contained and thickly padded. 
In addition, thejrnaye adjustable head-rests 
and are covered in an elegant and luxurious 
cloth fabric. / 

The steering wheel is adjustable, the 
windows electrically operated and the 


gives impressive acceleration when you 
need to overtake, with a smooth 5 speed 
gearbox, as well as atop speed of over 
120mph. Like every Lancia, the Gamma has 
front-wheel drive for impeccable handling 
and roadholding on the twists and turns of 
winding country roads. 

Steering is power assisted and should 
you meet a flock of sheep en route, dual 
system brakes provide exceptional stopping 
power. Which means that the Gamma 
handles like a car half its size. \ 

, Finally we feel certain that the \ 
restrained elegance of the Gamma Berlina 
will mot go unnoticed in the traffic jams . 
around town. 

You will be relieved to know that this 
car carries a very sensible price tag which 
will not deter even the most austere of 
financial directors. (You might mention too, 


that the new 12,000 mile service intervals 
practically halve servicing costs.) 

If you would like to test drive the 
Gamma Berlina, talk to your Lancia dealer. 
He’ll be happy to prove that the claims we 
make for this car are a refreshing reality At 
the same time ask him about our special 
leasing schemes, which offer some striking 
financial advantages. 

Or if you are eligible to purchase a 
Lancia free of taxes, contact our Export 
Department 



: In terms of performance, especially on 
majorroads, the Gamma is a thoroughbred 
LanciaThe powerful 2.5 litre boxer 


The most Italian car. 

Landa (England) Ltd., Alperton, Middlesex. 

Tel: 01-998 5355 (24 hour sales enquiry service). 

* Price includes car laj^VATai 8%,inertia reel seat belts and delivery 
charges on UKvuunland^but excludes numberplates, 
metallic paint and leather upholstery . 



.s ■ 
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‘Every reason’ to favour indirect tax Parties cool on 

Sir Robert’s 



BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


THE PRIME MINISTER made a 
sudden modification to Labour 
policy yesterday by declaring 
tbat a Labour Government 
would consider cutting income 
tax by shifting the burden on to 
indirect taxes. .. 

He told his daily press confer- 
ence that -'he saw . “ every 
reason " for altering, the "balance 
between direct and indirect 
taxes so long as there was . a 
strongly expressed public desire 
for it -. ■. 

But he warned that the public 
must realise that this would not 
be a painless process. 

His remarks came in reply 
to a question - about the often 
repeated promise by -Mrs. 
Margaret Thatcher that a - Con- 
servative . Government would 
reduce income tax by cutting 
public expenditure and raising 
indirect taxes. 

Mr. Callaghan' said that 
Labour was in favour of 
reducing taxation and he knew 
of no citizen who did not agree 
with this. But the problem was, 
how did you balance such cuts? 

The Chancellor, Mr. Denis 
Healey, had made five reduc- 
tions in income tax during the 
last four years and intended to 
continue along -this route, said 
the Prime Minister. 





Harold Walker (left), James Callaghan, Ron Hayward and John Grant 


Leonard Burt 


There was a case for paying clearly understood that it will 
less income tax but any party have to be done by increases in 
doing this would find it had to indirect taxation. 


put up taxes on such things as 
VAT, petrol, beer and spirits. 

“I would not- rule out a 
reduction in direct taxation by 
going even further than we 
have so far, provided it is 


Callaghan joins the 
campaign scrum 


BY PHILIP RAWSTORNE 

MR. JAMES CALLAGHAN 
formally and officially entered 
jhe election contest yesterday 
by handing in his nomination 
papers at Cardiff City Halt 

The ceremony was performed 
in front of a cheerful fire and a 
dozen dashing cameras in the 
Lord Mayor's parlour. 

The Prime Minister then 


because we believe ' in equality. 

“We are Labour because we 
want a better life for all -the 
people. We are Labour because 
we care deeply about our 
country, Its people and their ; 
future. 

“ We will never let them fall 
victims to class prejudice, racial 
intolerance,' the neglect of the . 

. . . , * f „ , . . , _ sick and the old; and the selfish . - 

ZFtEHnOSS! «!25 philosophy of the free-for-all.” 

Mr- Callaghan appealed to the - 


the centre of the Queen Street 
precinct, cheered on by 
shoppers. 

Crowds surrounded him, 
scrambling for an autograph, 
a word or a handshake, with all 
the fervour of the Welsh pack 
at Cardiff Arw.s Park. 


floating voter: “ Judge us by the 
facts. Take today’s unemploy; 
ment figure* — down again . for 
the -thirteenth time in the past 
18 moaths. 

"Take last week's retail price 
index— price rises an single 


Mrs. Audrey Callaghan, , figures* 
stopping for a brief chat, found - ^ slogans ore Conserva- 
herself quickly heeled out of Uve . Xhe facts „ e » : 

the scrum. Reporters on the ; -. Mr > Callaghan ■. said that the 
touch-line passed her batfk. to Government had brought down 

tm employment, at a time when 
Mr. Callaghan firmly handed ^ ^ad 5 een rising in many 
off a disgruntled civil servant, Europem couhSesT ■ 

waved to the window-shoppeTS, Ho'-toTedeed- that Labour would 
smiled his gratitude for the flow - He-Pt«»ge-d that-Labour would 


fld g S exchanged buM 3 **«■*» programme 
*52!.^™*“’ g big enough to match the size 

of the problem. Special employ- 
ment measures and job- 


pleasantries. 

All the time, the cameras 
whirred insatiably. 

After a 300-yard run, Mr. 
Callaghan touched down in a 
waiting car, and sped off to the 
council estates of bis own 
constituency. 

Mr. CaUaghan chatted to the 
women haring tea — and missed 
an irascible old man searching 
for a vacant window in which 
to put his Tory poster. 

Back at the City HaU last 
night. Mr. Callaghan told a 
Party rally: “We are Labour 

Howe wants 
free float 
for sterling 

By Peter Riddell, 

Economics Correspondent 

STERLING SHOULD be 
allowed to float as freely as pos- 


protection schemes would be 
expanded. 

“ These are investments of 
great value . . . because they 
are investments in people, and 
especially in our young people.” 

The problems* facing - 1 the 
country in employment and 
inflation could only be overcome 
by a united national effort said 
Mr. Callaghan. Labour, offered 
a way forward through partner- 
ship and co-operation. 

Promise on 

British 

Airways 

By Ivor Owen 

BEFORE CHANGING the struc- 
ture of British Airways, a Con- 


“ That is a choice tbat can be 
made. • I would not rule it out 
for the next Labour Government 
to make that kind of choice. 
There is no reason why they 
shouldn’t” 

Chocolate 
soldiers 
in mufti 

By Elinor Goodman, Lobby Staff 

THE latest in Conservative 
Central Office’s media stunts 
almost backfired yesterday as 
journalists were given 
costume parts In Mrs. 
Thatcher’s travelling picture 
show. 

The setting was the Cad- 
bury Bo urn rille factory near 
.. Bi rmingham- where all 
Visitors apparently have to 
dress np In. white overalls and 

• matching- Eak. 

- The role applied not only 
to Mrs. Thatcher but also to 
the retinue of 70 journalists 
and photographers who pre- 
cede her wherever she goes 
so as to be in position to take 
the best pictures - when she 
arrives. 

~ ; The result was that by the 
time Mrs. Thatcher, stepped 
off the bus, the Press corps 
were dressed up like renegade 
SpiUers floor men. 

. lined up on either tide of 
the path, thfey were Indistin- 
guishable from the employees, 
also there to see her. • 

Unable to tell the difference 
between the Press and the 
real workers, Mrs. Thatcher 
was momentarily caught off 
balance. Not for long, though- 
. Within two seconds, she 
had ploughed .her way 
through - tiie ■ •• .‘ranks ■ of 
journalists and was grasping 
tiie handof a genuine worker." 
And in Selly Oak, where 


He quoted approvingly a well- 
known remark by the late Hugh 
Dalton, who was Chancellor in 
the 1945 Labour Government. 

In an uncannily . accurate 
imitation of Dalton's booming 
voice, Mr. Callaghan declared : 
“Why should the millionaire’s 
mistress’s mink coat be exempt 


from taxation? I propose a 
heavy impost on it” 

Observed Mr. Callaghan : “Of 
course, you can deal with 
matters of taxation in this 
way.” 

He was also questioned about 
Mrs. Thatcher’s promise that 
the Conservatives wanted even- 
tually to reduce the basic level 
of income tax to below 30p in 
the pound, and to bring the top 
rate down to the European 
average of 57p in tiie pound- 

Cautiously, he agreed that the 
direct tax system needed 
improvemnt as it bad become 
misshapen over recent years. 
A Labour Government would be 
looking at possible improve- 
ments in this area during the 
next five years. 

Commenting on the campaign 
as it nears the halfway mark, 
the Prime Minister said that the 
latest MORI poll showing the 
Conservatives- in a 12 per cent 
lead collared with ten per 
cent a week ago, did not tally 
with reports that Labour was 
getting from its canvassers. 

“Our reports show a great 
deal of enthusiasm,” be main- 
tained. “ All of them are along 
the same lines. I am going for 
a Labour Government with an 
overall majority." ■ 


union 



terms 



BY PAUL TAYLOR AND. CHRISTIAN TYLER ; # 

CRITICISM FROM Sir Robert ‘William Whitelaw, Conservative 
Mark, former Metropolitan deputy leader, alst at a London 
Police Commissioner, of the Press conference.' MH Whitdaw’ 
relationship between govern- said that tbeTormer police- chief 
ment and the unions brought a was entitled to speak for Mm- 
cool response from political self bat added <tfcat he con-: 
leaders yesterday. sidered some of Sir Robert’s 

Sir Robert’s controversial comments exaggerated. . 
remarks, in an article in the 
magazine Security Gazette,- were 
greeted by union leaders' with a 
mixture of contempt . and 
hilarity. - - 

He criticised" successive 
Governments for changing 7 the 



Thatcher strikes an 
evangelical note 


BY ELINOR GOODMAN, LOBBY STAFF 


IN AN almost evangelical mood, 
Mrs. Thatcher last night held 
out a nationalistic vision of a 
Britain with prosperity and all 


curiously enough, by Mr. Benn 
but by the Almighty.” ■ 

The Conservatives would get 
Britain on the road to recovery. 


the fractional values restored. The message to . the Midlands, 


Speaking in Birmingham, she 
revived memories of Sir Harold 
Macmillan and other Conserva- 
tive heroes of the past, and 
added law and older and 
defence to the issues on which 
the Conservatives would like to 
fight the election. 

Positively revelling in the 
Russians’ description of her as 
the Iron Maiden, she warned 
that the West now stood in 
“political peril.” .... 

To-fight this election without 
striking a “strong and clear 
note or warning” about this 
peril would, she said, be 


she said, was that the Conserva- 
tives were going to put the 
incentive back into Britain. 

“We are not going to stand 
by and see excellence and effoif 
frittered away! by half-baked 
Government policies.” 

The Conservatives, she said, 
were on the side of every 
worker - in the Midlands Who 
wonld benefit from the policy 
of “ rebuilding our industries on 
the rock-hard and - well-tested 
foundations of incentive and 
profit” 


Mr. Whitelaw said "that be 
“ could not- accept for one 
minute” . -an ' attack in - Sir. 
Robert’s article - on Mf, . Jim 
Prior, - Shadow. -- Employment . 
Secretary. '• V ■> ' 

law in favour of tfceu^ohs, 

likening the YdlatiDnshS comments, ^ 5 r. .white-, 

between the uniohs and govern- 

ment to the way in which .-the they . ••{*£?. ihnch 

Nazis achieved control of Ger- ■ 

we shnuwV yfS’S5S£«SfS3S-- 

*** intention to. change the 1 law 
ffie unions’ favour. / - 

S2SS £ “wS?**. 'Mr. Moss Evans; - of' the - 

should be.. That fc. noyge Transport Workers, said that 
ba 5f W conduct sir Robert’s remarks would 

matters in this coimtiy.. - ” . policemen 'ana' trade 

It would dertaiuly be Vrong unionlsts who fought side-by- 
to< allow lie polwe to.JfcWe side defeat the very thing 
■wmat we should ad in. matters that, in his view the. trade union 
of liberty or. in relations With movement in concert with a 
_ each other, Mr. CaUaghan said. labour 'Government would 
He observed nisi Sir Robert - bring about. ‘ 
had had every opportunity, to" ‘’ Mr. David Basnett, of ' the 
make his views known to the General and Municipal Workers, 
Labour Government when be reminded a Press conference 
was Commissioner, -but had not* that' in the "1945 election, the 
done so. • ; Conservatives had given a warn- 

He did not consider Sir ing that a Labour .Government 
Robert’s views as of “ any more would introduce a Gestapo. “ We 
or less value than any other look forward to the same res- 
et tizen in the country.” ponse from the electorate 'this 

That view was echoed by Mr. time,” he said. ' ..~ 


ON THE STUMP 


Battle of charisi 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


JIMMY REED, clearly in his 
. . dement, addressing a factory-- 

frtra^the* OolserntiiL^Sm from ^ lue 

honour" lackUlg 3 **** SSuuSm -Sf » “ printed Jo ^ ^ ^ ^ 

A draservative-' Government - ' as- leader of^the work-in at! from winning, 

would, she promised, restore mean j^uld^bo^no reduc* Clyde shipbuijdets by a: 


there was no majority in Parr 
liament,” he says. 

Mr. Reid’s charisma is an 
obvious, asset ..for the Dundee 
Labour Party, but- Hr* WQsbn 
helieves that many Toriek wfll-. 
vote SNP to preveiit Mr. ReJii 


serwee pa, to the fuU amoup, W =-SE* ! SSS* "SSSIS. 


recommended by the Armed nowevei; mrs. inarcner cua ■ w ^ 0 . j decided to .'establish*.. 
Services Pay Board and bring not make any direct reference Honours’ ISst in com - 1 

Britain's atmed forces up to to th e emptoyment impbearinns 
what she described as a mini* P ar ^s proposed cots in Dowt ^^ street ./ 

PU A11 C >P e nrn^c:f.rl wac that fhp The dtation \VSS fOT MS fight . 

All she promised was tbat the . inhc 

Vt Tnj Government would f 0£_ Scottish, 3qbS. 


mum threshold for safety. 

A Tory Government was 
pledged unambiguously to 
spend more on defence. Of 
course, this meant increased 
expenditure — but there’ would 
be. no -J home policy at all unless 


next Tory Government would 
reverse 

effects of “heavy income tax. 
penal capital taxes and ' T>ad 
laws like Michael . Foot’s 


Britain was properly defended. Employment Protection Act’’ 
The tone of her speech was Mrs. Thatcher then went on 


.. ■ a. They must now be regretting 

the job-destroyin*. j iav j a g gi ve n him such an - 

endorsement, for Mr. Reid is 
mounting a strong challenge as 
the Labour candidate in Dundee 
East held since a by-eiection in 


the factory is sited. Mrs. • The tone of her speecn was mrs. maicner xnen wem ua j g7g ^ Gordon Wilson, 
Thatcher - seeds only an extra . nationalistic throughout and to make her strongest Tefe - ] ea fier of the Scottish 

32 .fr votes to. wrest tiie seat . the .sometimes i emotive language ence yet to the subject of la w National 


sible, according to Sir Geoffrey servatiye Government would 
Howe. Shadow Chancellor. 

In an iterriew with Monetary 
Letter/ Europe, a monthly bul- 
letin. Sir Geoffrey said that be 
would not want a pattern of con- 


consult management and staff, 
Mr. John Nott, trade spokes- 
man, promised yesterday. 

In a statement be' emphasised 
the tentative nature of the sug- 


s*ant depreciation of the pound, gestions by other Conservative 


b-it jjo would like to see sterling 
flrq* ns frocly as possible. 

That restatement of the Con- 
se - — ntive position represents the 
“-v* real discussion of ex- 
ch nKC-rate policy in the cam- 
nnign. It is likely, however, to 
b? one of the most pressing 
ouestions for any new Chan- 
cellor. 

The Bank of England stopped 
intarvening on a large scale, to. British Airways, 
hold down sterling a fortnight 
?>*tv While the rate has dropped 
; n the past week, tbat may only 
b* a temporary respite,- and 
s^.-d'es have been prepared in 
the Treasury and the Bank on 
various possible responses to a 
renewed rise in the pound. 

Sir Geoffrey renewed the 
Conservative commitment to act 
early to liberalise exchange con- 
trols. He said that controls 
wo"!d not be dismantled over- 
right but argued that a Con- 
servative Government would 
“want to make steady progress 
towards a liberal exchange con- 
trol policy." 

The balance of payments 
benefits of North Sea oil pro- 


leaders that a big stake in the 
nationalised airline mi ght be 
offered to private buyers. 

He accused the Labour Party 
of deliberately misrepresenting 
Conservative intentions. • 

He admitted, however, that a 
Conservative Government might 
consider the possibility of 
employees' being enabled to 
have a stake in the future of 


frdm that well-known -Left- 
wing scourge of the Tories. 
Mr. Tom Litterick. 

As an astute woman. Mrs. 
Thatcher should have been 
able to tell the difference. 
The journalists were the ones 
with chocolate in their 
mouths. The employees rarely 
cat the stuff. 

Moreover, as the Press 
entourage settled into their 
uniforms, subtle differences 
began to emerge. Some, like 
the man from ITN, managed 
to look like efficient dentists. 
Others made their overalls 
look like grubby mackintoshes 
within minutes. 

Some took on the authority 
of senior surgeons, while the 
Daily Mail reporter, as befits 
an employee of a free enter- 
prise newspaper, looked like 
a Tesco storeman. 

Mrs. Thatcher made her 
overall seem like- an emi- 
nently sensible housecoat spe- 
cially designed, by Marks and 
Spencers for campaign wear. 

The only trouble was that 
the journalists • were so 
delighted : with - their . own 
bizarre outfits-that they barely 
took any notice of ihc-Twy 
leader. 


bore out her description of her- 
* self as a “ conviction politician.” 

Mrs. Thatcher began by 
attacking Labour’s industrial 
record and -the way it had 
squandered . North Sea oil — 
“ which was put there not, 


The size of Mr. Wilson ’s 
majority (nearly 7,000) makes 


and order. She promised that 
a Tory Government would 

' mth^nf smdaT'dfe him ’ on paper at le3St ’ 0ne of 
across the path of social ois- +**#» 11 Ma+istvaaiTc* 

integration and decay which 

some Labour activists appeared 

to want 


the safest of the 11 Nationalist 
MPs. 

But opinion polls show sup- 
port for the SNP dropping, 
while Labour continues to gain 
strength in Scotland: Mr. Reid 
claims that canvass returns 
show this pattern being repro- 
duced in the constituency. 

The shipyard shop steward 

__ # feels at home in a town which 

unusually slow to give public called the “innuendo” of the is predominantly working class 

Pnnco t-tt o trnc 9 minffpc+A x ^xt .1 


‘Consensus preferred’ 

BY CHRISTIAN TYLER, LABOUR EDITOR 
EMPLOYERS. . - HAVE - been “wreckers” and what they 



support . to the Conservatives 
plans for legal reform of indus- 
trial relations, frade union 
leaders said yesterday.- 
Mr. Da'rid Basnett. chairman 
of Trades Unionists for a 
Labour Victory, said in London: 
'No' employer has made any 


Conservatives’ manifesto. and shares many problems with 

They suggested that employ- jjis native Clydeside. 

Ten0WTl ^33 waned a 


ers seemed to prefer the guid- 
ance contained in the TUC 
concordat with Labour “rather 
than the wild talk of the Con- 
servatives.” 

'We welcome criticism, but 


comment on the legal proposals we do expect it to be informed, 
at all — and the Confederation of All we have had so far are the 
British Industry is not -slow to diatribes of the far Right, the 
make comments.” unmistakably authentic voice of 

All the evidence indicated the ignorant” 
that employers preferred to Mr. Basnett and Mr. Moss 
establish their industrial .rela- Evans ,of the Transport and 


tions by consensus., not- by the 
law. he said. V ; ■ 

He and other members of the 
joint union campaign Vcommit- 
tee Were replying to . Mrs. 
Thatcher’s speech about union 


General Workers Union, 
accused the Tories of being the 
real wreckers because of their 
promise to dismantle many of 
the industrial and employment 
aid schemes set up by Labour. 1 


little since UCS. He is no 
longer lean and now smokes 
cigars, but the old fires still 
burn bright as he attacks 
capitalism, Mrs. Thatcher, and 
the “narrow bigotry” of the 
Nationalists. 

He is convinced that Labour 
supporters will return to their 
old allegiance, and says he is 
comfortable in bis new role as 
defender of the Government’s 
record, rather than as a critic 
of it 

“The five years .of Labour 
Government have to be looked 
at in the context of a world 
recession, and the fact that 


Mr. Jimmy Reid - 


■ Mr. Brian Townsend, the Con- 
servative candidate, is haring to 
divide - his: time between the 
campaign and bull ding up a new 
business. He expects to win the 
seat — but not at this erection, 
and perhaps not the next one 
either.- 

“Li any campaign, you have 
to sell yourself and l am having 
to sell myself against two very 
big names.;-.- . - . . - - - ~ - . 

“The main - problem" t have 
come across is that Gordon 
Wilson has ' built up * stfch a.' 
strong personal following that 
it makes him almost - impreg- 
nable.” 


MRS. : Margaret Thatcher 
yesterday spelled out the 
conditions under , which a 
Conservative ^government 
■ would.- .provide 'more funds 

• fir ‘ BL— -formerly" British 

Leyiand, /- V-, . : .. -> :j 

.-' The -Conservative leader 
said additional , financial sup- 
. port for the company would 
depend on ' better industrial 
relations, improvement in 
-overall performance and evi- 
dence that - management and 
workers are “doing tbvir 
b^t to pnf the compact on 
its feet again.” ' _ 

She- said' it was important 
to remediber that it was the 
taxpayers who’ were being 
asked to “put their bands £n 
their pockets to help BL” - 
and said- she -believed they 
would he willing to do - this- 
if the company shotted it was 
helping itself. . • ~- 4 . 

‘False’ claim 

THE RETAIL consortium, 
which represents the ' 1 Vast 
majority of British retailers,- 1 . 
.said yesterday, that the impli- 
cations o£Mr. Hattersley’s 
statement on - increased powers 
for tiie Price Commission that 
retailers Would be subject to 
new price - controls, was 
“ entirely falsk” 

• - “ The fact is "that retail mar- 
gins. are " already subject to 
control and may, under: the 
existing prices act, be reduced 

' .on the' recommendation Of the 

- price eommisSioin,”- the con- 
sortium- said. : • 

Scots comblainf 

THE Scottish National Party 
claimed yesterday that Scot- 
tish housewives were bearing 
the brant of Labour's “far- 1 : 
tore” - to balance wages - and 
prices— and that- prices ' in' 
Scotland were at least five per 
cent higher, than In^EnghukL 
The party is to prbss for a 
weighting allowance ” for 
Scots— to compensate for the 
alleged higher cost of living - .- 

Co-on backing 

■ihe, pdliticjQ . tflngr of ’the 
-. Cooperative _ movement, 'is 
sponsoring 25 candidates in 
.jEhe.eleriio^r A-i 

it has :ttrt 
vbeeir an easy fiveyears under 
Labour,” but says that the 
Government’s record shows 
substantial ' eetmomSc and 
( social .progress. ..Co-operative 
Society members ire urged to 
■work and vote ror -the' return 
;>f a Labour Government V'- 

Thorne sunnort 

MR. JEREMY THORPE was 
brought back into .the main- 
stream of Liberal politics for 
a while yesterday -when. the 

- party’s economics spokesman, 
Mr.; John Pardoe, praised him 
«s the best MP who had ever' 

: represented North Devon. 

Mr. Pardoe had crossed the 
border .- from . . Ms North 
-Cornwall constituency for 
two meetings in North. Devon, 

, -where . the . former Liberal 
leader, is- defending his 6,721 
-.majority. ' 

Indian opinion 

The' . Confederation of 
Indian Organisations repre- 
senting 40,000 Indians in the 
. TDK,' said Yesterday the ideal 
election result would foe a 
. hung Parliament with a good 
.proportion of Liberal MPs. 

M Their enlightened outlook 
towards good iraee rdiflans 
and, immigration - is. much 
ahead o^ pribil&l bphijfozi,” says 
the group's series of Section 
documents, ■' J j . 


Ian Hargreaves assesses manifesto plans 




NO CHORUS of. exultation from- 1977, but its pretax profit of 
Britain’s shipyards greeted the £0-35m_last year, on a turnover 
confirmation, last week in the of £3 1.5m was hardly exciting. 
Conservative Party, manifesto With the merchant ship- 
of what the industry had for building slump unlikely to 
some time suspected: that it bottom but before" 1980-81 and 


THE .'SHOP '“"where Mrs. 
Margaret ' Thatcher used to 
help liter "rather, behind .the 
grocery counter Is - being 
enUsted Into the election cam- 
paign. The -fomer- shop pre- 
mises at Grantham are being 
used by Conservatives, with 
the owners* consent, for a dis- 
play of posters in support of 
Conservative' candidate 
Douglas Hogg. The display 
includes a picture of the 
~ grocer’s /. daughter.- Mrs. 

However, a private takeover different perspective, the degree three grounds: the pledge to industry’s chances of recovery.. Thatefier. 

P i+ 5 !l Af nf will ■>* j.- ■“ t,.: " - . 




new 



: CANDIDATES 

Goiflbn Wilson (SNP), ^Rmmy 
Reid CLab), Brian Townsend 
(C) .Charles Brodie (Lib). - 


storm 


of this still profitable sector of of firmness it will show at the 
shipbuilding would also present, prospect of the cuts that are 
difficulties, such as ensuring, inevitable in the industry’s 
a fair share-out of Royal Navy - labour force and facilities, 
orders between the public aud Labour’s position is to allow 


was about to he drawn back into the prospect of about halt the . private sectors (British Ship- British Shipbuilders’ losses to 
the centre of the debate about world's yards’; running out of builders, through its. mixed double to £ 100 m this year and 
public ownership. work in that’ period. it would, yanls on the Tyne and Mersey. t0 continue to provide £85m a 

year in subsidies to help it t» 


The truth is that after a two- be a rare investor who saw the would still retain a warsrap 
year flght to stave off British industry, with its weir building capacity): and the 


ductioD made controls on capital nationalisation, followed by a publicised productivity short- attitude' of trade unions to the 
outflows illogical, he maintained, slide int othe deepest shipbuild- co m i n g s , as ah attractive pro-, -loss nf BS’s most profitable 
. Sir' Geoffrey confirmed Con- ing depression since the 1930s, .position. -* • - companies, 

seryative qualifications ... about most of those who led the fight The same cannot be said, how- Tlie 

ffte joint float of EEC eurrtn- . against, public ownership are ever, of the warship companies,: a t fiture ^Lab mir GnVerS 

.thn L'liiwinn-n ' ' -i" ' ^ .. ...... VnRIO)- Tft OTTI W-Tfvf t ViptnPC- & UBUUUt . VUIUU 


win orders. 

The present Government has. 


reduce public spending: tiie Reworking . the 'management 
effect of shipbuilding subsidy philosophy of the industry'wilT 
on private industry, notabgr not, " however, allow a ' new - 
shipowners: and the degree to . Government to avoid the crucial ; 
which t ade unions must be question of empty yards and idle 
brought in on whatever . workers and the need to get the'" 
decisions are taken. . Industry into a shape where it . 

The lrgency 0 f those ^ ^P^® , 011 , price 
questions', suggests -that the *oiinance mlh the shipyards, of ' 
ownership issue.;; might be sub- btiifer .advanced countries in tiie 

merged, at 'feakt ieff one or two . 

resisted pressure 'for an.«a , oss--.i e -?^- " . , That will require tough deci- 
the-board commitment, to- cuts. - Conswvative spokesmeB have sions, whether made in detail 
such as tiie 35 per cent sought suggestedr however,' tiidt there centrally or dictated locally by 
by the European Commission-; might be . scope for ' a rated re- market conditions and the limi- 

of .public expenditure. 

most awalmned the: 
Opposition - in the - 
Parliament has been . 
the Government 

....... . . . . ........ _ . .. . grasp that nettle, or 

-For tiie . bulk of : the ship- promptness • towards ' central .- s uc jj a . gfhit f - in the rpower properly to debate, tiie . 

structure "would- accord much subject in - the House . of. 

with ti ie style of fhinirmg Commons. y .;. 

promulgated by Mu Graham it does not,, however; require 
the Canadian who resigned - a- long memory to recall that - 

policies were aimed at reducing \ -'Austin - 'and Pickersgill was to bid for the entire warship .The most urgent question is 111 as chief exe'cutive^esignate of it was au shipyard oh tiie ^fcde- i 

inflation, which would enable one qf the few merchant ship- group of British. Shipbuilders the extent to which: the new m n^n unempioymem. - British. ShipbuUders shortly which, eight years ago forced' 

the poundto join the system;. : yards -jn the Hritfeh Ship 5 if the Conservatives are .given a Government wiD go on. sub- If the Conservatives win tirn beftre. : aationafisation because "the Heath Administration ' to ' 

“"We would want to bring our- , builders group 1 to' remain iff tfte : - chmi'ofe. -to fulfil their election sldislng the industry through election, that state-- of affairs’; .he believed . -that delays' with the reconsider fts poHcv on In-" 

selves into the system." black after vesting day in July manifesto. the crisis or viewed from a will challenge party thinking on legislation had undermined the dustrial lame ducks, - 



Odds change 

LADBROKHTS, whieh hi 
accepted more than £250,{K1 
In bets -on. the. general ;ele- 
■fion, yesterday revised h 
prices ... to 2-7 Tory, 11- 
.Labour,. . ".-. z . -. 1 

v I 1 *** ^ ^ ^^Kgest price o 
Labour, at Ladbrokes sine 
1974. Labour liad stood at 5- 
for over a week, Xadbrokc 

• •; ; : •' . J ;■ ; '• - . '■» J 

Rural aid plea 



ufr 

vratnwsit r ia /needed In Scot 
land’s rural areas to feflt the 
drift of 'people. - ro the cities 
ttd- the rundown to rural 
employment; ther: Scottish 
Dberfls siifr yestMdl^ :? ^ -. . 

They" tilled fer/a- -rural 
development fund under., the 
SeottishDfevelopmentAgeocy; 
lower’petrolpricesiorpeople 
Bring, Iw such, |6reas; w^ a. 
minister ■'■■with -.aide Te^ponst 
hflity fdr rural regemeralkm. 


A 




. ^ . • - *.■ a. ■ • 







20 





Financial Tij&es Friday April 20 1979 


UK— ELECTION NEWS 



15 




Scots may 
take the 


The marg inal where sport beats politics 


BY PETER RIDDELL 
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BY IVOR OWEN 


THE Scottish National Party 
threatened yesterday to con- 
test some marginal constitu- 
encies in Engl and, to gain 
election television 


more 
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MORE PRIVATE sector houses 
will be built as a result of Con- 
servative policies, says Mr. 
Michael • Heseltine, . Tory 
environment spokesman. 

He envisaged ' a switch of 
emphasis in 'the provision of 
houses by local authorities, and 
promised an urgent review of 
housing finance by ah incoming 
Conservative 'G overnment. 

.Mr. Hcseltine, speaking at the 
Conservative Press conference, 
maintained that the policy of 
selling off council houses to 
sitting tenants would prove 
advantageous to both ratepayers 
and /taxpayers. 

He confirmed that council 
and new town tenants would be 
given the statutory right to buy 
their homes at discounts of 
between 33 per cent and 5Q per 
cent less than market value. 

In cases where. .100 .per cent 
mortgages were made available, 
it would be a requirement- that 
the initial repayment murt not 
be lower than the rent being 
paid at the date of purchase. 

Restrictions would be imoosea 
on resale .which .would- ensure 
that hew owners would not be 
able to sell their properties at 
one* for a substantial capital 
profit.. . • , 

These would be nhff-ed. with 
thp pronortino: of nrofit permit- 
ted to be retained, by »b" owner 
on resolp rising from 20 to 100 
per cen* eve* -i five-v^a” period. 
Mr, Hoselttna justified h*s 

ClPim -rotoniw-r^ • 

pnvers wlU henefi.t frem rh* e aK 
of council houses ' in there 

termc: - , 

•‘Assume the average sale 
under our n«*n'nsaU is com- 
nlet»d at £5000. tint local 
an*horitv' interest charses are 
currently 31 per cent, tha» the 
house costs £2 per week to 
rena’r. and that average rents 
are £7 per week. ,f - 

Then the lncal authority 
receives f 30* per annum rent 
and spends £104 per annum on 
reoairs, leaving net receipts 


per home of £260 per annum. 

** Under our proposals, the 
interest, on the capital sale 
would produce £550 and the 
authority would have nu 
responsibility for repairs. In 
other words, on average, each 
sale makes a surplus of £300 a 
year for the community" • 
Stressing the need for a 
switch of emphasis in the 
provision of houses by local 
authorities. Mr. Heselune 
pointed out that the average 
price of a new council home was 
£14.500. 

There was an annual suosiflj 
of something over £1.200 in 
respect of each tenanted house. 

"This must be one of- the 
least efficient ways to provjde 
new homes for the people, he 
said. 

He believed that there must 
be much greater emphasis on 
conversion, modernisation and 
improvement. 

Mr. Heseltine asserted- that 
Labour policies had produced a 
“ disgraceful collapse ” in the 
new homes building industry. 
Falling interest rates under a 
Conservative Government would 

assist the industry** revival. 

Andrew Taylor writes: A new 
Housing Bill which pays par- 
ticular attention to increasing 
incentives for home improve- 
ments. rehabilitation schemes 
and house repair and mainten- 
ance should be speedily intro- 
duced by the next Government, 
says the National Home Im- 
provement Counril. .. 

It S3 v s Section II of the Hous- 
ing B s ll — which was lost when 
The election was called— dealt 
with “ some of the more urgent 
but relatively straightforward 
issues." . 

Mr George Plurknett. chair- 
man 'of the NHIC. said: “We 
hone that all candidates, - at 
national and local government 
level. wUl recocniep the greater 
significance that now attaches 
-to renovating, maintaining, and 
improving the existing housiog 
slock.” 


coverage. 

In the Court of Session in 
Edinburgh on Wednesday, 
Lord Robertson refused the 
party an injunction prevent- 
ing the Independent Broad- 
casting Authority from trans- 
mitting in Scotland, up to 
May 3, political programmes 
that failed to give the SNP 
equal television time with the 
three main UK parties. 

Mr. Donald Stewart, Parlia- 
mentary leader of the party 
and candidate for the Western 
Isles, said tn Stornoway yes- 
terday: 

“If we have candidates in 
England, wc cannot be as 
easily brushed aside, as has 
lianpened so far by (he UK.” 

Seats such as Berwick-upon- 
Tweed, Lichfield and Tam- 
worlh. and Plymouth, Drake, 
all with slender majorities, 
would be considered, and 
would be liable tn change 
hands because of SNP inter- 
vention. 

•'They are all marginals, 
contain Scots exiles, and arc 
open to th<* kind of Tactical 
campaign that could set the 
cat among the pigeons.” 


THE ISSUES of the hour in 
Becston are whether Notting- 
ham Forest will beat Cologne 
next Wednesday and. Tor a 
minority, whether the Malibu 
Do-bowl will be allowed to 
stage big-naiue pup concerts. 

Both, curiously, have some 
relevance to the election. 

Otherwise, there are Tew 
signs of the campaign in the 
Tories* second most marginal 
seat in England. Less than a 
Ihird ol the 50 voters to whom 
I spoke one morning had either 
.seen an election poster or 
received party literature. 

A local bookie would not 
even offer me odds on the 
result. 

II there is little direct per- 
sonal involvement with the 
election, however, the voters 
comments sugiesetd that most 
had made up their minds about 
the choice on May 3, and many 
were interested in the issues. 

Those impressions may have 
more than a local significance. 
Bceston is seen by each of the 
niain party candidates as Britain 
writ small. 

Indeed, when the Boundary 
Commissioners created the con- 
:slituency before the 1974 elec-, 
lions they might almost have 
been determined to mix 
together all the main strands 
of British life. 

The constituency, just west 
of Nottingham, astride the Ml. 
includes a couple of coal mines, 
some farms, big factory sites 
(notably Plessey and Boots) and 
light engineering and textile 
companies. 

The housing ranges from 


19th-century rural and mining 
villages through suburban 
sprawl to large dciaclu-d homes. 
It is also D. H. Lawrence 
country and the little house 
where he was bora in Eastwood 
is now a museum. 

politically, the mixture pro- 
duced almost a dead-heai in 
October, 1974. The Tory 





victory, by 121 votes, probably 
owed much to Mr. Jim Lester's 
energetic organisation and 
strong local connections as a 
councillor and businessman. 
Those points stand him in good 
stead now. since he is reported 
to have been un assiduous 
member. __ 

From personal observation, he 
and his party have built up 
support in the mining part of 
the seat; it borders on Ashfield, 
which the Tories won in a by- 
election two years ago. 

Labour's reply is to highlight 

Lester's role as Opposilion Whip 
on the Coal Industry Act of 
1976, providing for reorganisa- 
tion and expansion of the 
industry. 


Labour in general appears to 
be facing an uphill stniggle. 
Mr. Joe Jacob, the candidate, 
lectures in law at the London 
School of Economics. Although 
his strong criticisms of the EEC 
are now more in the political 
mainstream, he appears to be a 
slightly uneasy defender or 
some of the Governments 
policies. 

lie has, for instance, been 
heavily involved in the freedom 
oF information campaign, pre- 
paring a BiU for the National 

Executive Committee calling for 
a general right of access in the 
public sector. 

Mr. Jacob has tried to offset 
Mr. Lesteris local pull by being 
closely involved in battles to. 
preserve jobs. He is enlisting 
the help of Brian Clough the 
Nottingham Forest manager. 
Clough, he emphasises, is not 
just any playboy but has a long 
attachment to the Labour move- 
ment. 

Although Clough is unlikely 
to appear in person (because of 
other commitments, as in 
Cologne), joint photographs of 
candidate and manager . are 
likely to appear. Voters to 
whom I spoke did not seem 
unduly impressed. 

The only other prominent 
local issue concerns a cut in 
public spending and that, 
ironically, may hurt Labour. 
The Government has announced 
the closure of the ChiJweli 
Arrav ordnance depot with an 
ultimate loss of 1,300 jobs, in 
the early 1980s. 

Otherwise, all candidates 
agree that the main issues are 


nationaL Mr. Lester says 
voters are concerned 
Britain's general decline, tne 
unions, taxes and prices, while 
Mr. Jacob refers to P nces ?“j e 
sale of council houses, trade 
unions and Mrs. Thatcher. 

My conversations yielded few 
references to the EEC, law and 
order, or the unions, but 
several comments about inflation 
and unemployment. 

None of the voters' comments 
prnvidcd much comfort for the 
Liberals, who attracted a sixth 
of the vote in October. 19 1 4. 
They only adopted a candidate, 
Mr. Tim Turner, a management 
accountant at . Rolls-Royce, at 
the beginning of the month. 

However, local motives 
appear to affect the other 
possible, but so far undeclared, 
candidate, Mr. Nick .Farren, a 
pop music impresario. He is 
considering standing as the 
“Don't Knock the Rock can- 
didate. That is because of a 
dispute with the local council 
over the grant of a licence for 
big musical clubs. _ Alas, Mr. 
Farren proved elusive, and two 
visits to the Malibu Dogbowl, 
a former cinema devoted to 
skateboarding and concerts, pro- 
vided no elucidation or 
entertainment. 

October. 1974 resell: J. Lester 
(C 25.095)- A. Gardner (Lab. 
and Co-op), 24,974; S. Reddish 
(L., 9,658). Conservative 

majority, 121. „ _ 

1979 candidates: J. Lester 
<C). J. Jacob (Lab.). T. Turner 
(L). 

Tomorrow: BIRMIN C AM, 

SELLY OAK. 
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Terry Xirfc 

Mr. Joe Jacob, Labour's 
candidate 
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THE LIBERAL Party is going 
to make the breakthrough in 
the coming election, Mr. David 
Steel, the Party's leader said 
last night. . 

Speaking in Mr- Richard Wain- 
right’s constituency of Colne 
Valley, Mr. Steel said:." People 
are tird of the o|d systm and 
are prepared to ■ back a new 
movement.^ - . - ■ ' 

Two elections were going an: 
a phoney one in which the 
laders debated statistics and 
answered predictable ciusttona.- 
from the Press: a“d a real o*ie; 
among the people Iri the eonntty- 

Earlier/ in the roarsinal #jn- 
stituenev of Leominster. «*r. 
Rtpel told an open-air meet’.nvi: 
“ There is no doubt at all that in 
the marginal constituencies; 
thi"*^ are going the Liberal wny. 

•■.The whole ter r ‘\' ,r v on the 
English-Welsh border .is ripe for 
going Liberal.” 

On his arival in the afternoon 
at Liverpool’, Edge Hill, Mr. 
Steel posed for photographers 
.with Mr. . David A’ton. the 
Uberal who won the seat from 
Labour on .a 32 per cent swing 
three weeks ago. 


-Each man hrfTd a Punch a"d 
Judy puopcLjlTeprescnting Mr. 
Ca’iaghnn ajd Mrs. Thatcher 
• Mr. Steetf said : “ The signi- 
ficance o£/the Punch and Judy 
puppets* T bis : the two major 
parties^continue to bash a way 
ot other while the country 


dedupes. 


who is holding the 
fupets? Big business on the 
ie hand and the trade unions 
in the other.” 

If the Liberals tl*d well in the 
coming- election, there would be 
a new kind of majority in the 
House .of Commons : one tnai 
• renresented the people in the 
country, not just one party. 

Referring to the 2.800 redun- 
dancies at the Dunlop factory In 
Liverpool and the threat of 
more at Plessev in Fd^e Lane, 
Mr. Steel said that 130.000 toh«? 
had been lost in Liveroool in 
the p^st 10 ve^rs, 27,000 in the 
past 18 months. . . 

However, Liberals were gwro 
new hope to the citv. ine 
LiheraJs ' have become tne 
natural party of government in 
•Liverpool.” 




Liberals cling to hopes 
of minority government 
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LIBERAL LEADERS remain 
defiantly optimistic . that when 
the polling bootft* 

May 3, Britain will s*ill be left 
with a minority Government. 

Their hopes that the new 
Commons will ' 
largest number of 
elected -since the Second World 
"War were" lent emphasis py 
Lord Evans of Claughton at the 
Liberal Press • Conference 

He pointed to the fact that 
the MORI opinion poll pub- 
lished by the Daily 
vesterday, ‘ which showed that 
the Conservative lead over 
Labour "had increased hy two 
pointc to 12 per cent, also dis- 
closed that a . fifth nr those 
questioned d’d not want, single- 
party Government. 

That, Lord Evans, said,. ^con- 
firmed reports .coming from 
Liberals in the field. The party 
would contest at least 5o0 con- 
stituencies, and he was con- 
fident that, as more and more 
people became aware that they 


would be able to vote Liberal, 
there would be further evi- 
dence that the stranglehold ot 
the two big parties would be 

^M^David Steel, the ' 
leader, on a tour of the West 
Midlands and the 
countrv. reaffirmed his 
dent belief that the party is 
poised to epoture more seat^- 
••I know there is some to 

he a larger liberal team, in ttw 

next Parliement. he declared. 

Liberal housina pulic'- \ ■ 
summed no a« ™ lc J?I 

all." by Mr. David A J ton who 
set the party's electoral hones 
soaring bv . his 
vietory at Liverpool, Ed^* Hill. 

In sharp contrast to JJJJ 
vative proposals, he expl ait )f“; 
the Liberals would grive even 
tenant, whether in a council 

house or i Pjppertyownedby 
a private landlord, the right to 
b\iv their, own home. 

Landlords would be oro- 
• perlv compensated, Mr. Alton 
promised; 
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EEC taunt for Thatcher 


BY JOHN HUNT 
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MR. JOHN SILKIN, Minister for 
Agriculture, carried -the battle 
over EEC policy into- Mrs- 
Thatcher’s constituency of 
Barnet, Finchley, last night. 

The Conservatives, he said, 
were trying to pl^y down tne. 
issue because, they had sold out 
Britain's interests in the entry 
. negotiations. 

Mr. Silkin challenged Mrs. 


Thatcher to say why she and the 
Tory Cabinet had agreed to put 

° f Mi\ ner Anthony Wedgwood 
Renn. Energy Secretary, taking 
upMthe tS. said that every 
man, woman and child in tne 
UK was paying £20 a year to be 
in the EEC. 


BLACK HORSE FINANCE SERIES 




we can help you 

them 



1 S alar ies How many monthly salaries 
can you handle at a true cost of £1,000 
a year? Our Pay Service can handle rhe 
payroll operation of a company employing 
300 salaried people for less than that and, 
besides saving time and staff, provide an 
impressive cashrTlow advantage. 


2 Pension Schemes You could 
get the benefit ot a professionally 
managed pension fund portfolio. We 
already handle over £600 million wonh 
of investments tor major companies in 
Britain. We can also advise on insured 
pension schemes for companies and 
for individuals. 


Money Transfer If you have 
, f access to a computer, but are 
still processing credits and debits 
manually you're possibly not 
aware of B ACS -Bankers 1 Auto- 
mated Clearing Services.They 
can save nor only a lot of clerical 
effort but, for credits, also ave 
you almost an extra month s 
use of your money each year 


3 Shareholders Whatever else you 
are in business for; it’s not to run your 
own share registration department. We 
could do it for you - better and probably 
cheaper. We have the largest specialist 
department in Europe. 



5 Investment Most businesses 
enjoy periods when rhey have 
surplus liquid funds. Through our 
worldwide group network we can 
arrange profitable short-term invest- 
ment of such funds. 


5 Expenses Handling travel and 
entertainment expenses is a time- 
consuming chore. Company Access 
Cards provide financial and adminis- 
trative savings: separate monthly 
statements are sent to the company, 
making control simpler and cheaper. 


Streamlining your operating 
procedures is one way of 
generating more money. But you 
may still need extra finance for 
. expansion and development; 
we’d like to help with this, too. 
See vour local Lloyds Bank 


manager. 
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• RESEARCH AND DEVELOPMENT 


More efficient car engines in prospect 


EDrrSQ S7S3THUR BENNETT AND TED SCHQETERS 


AFTER A period of over half a »The important point about above where it mixes J«th a ^S^toe^oi^^of °a COraoJT'foui bit' device from 

century in which the engineer- to*e systems is that they .can blend *i ^air and £*** ‘ JJ 25 Sm ofotfU National Semiconductor which, 

ing contents of the motor car obtain — via the cheap micro Strive tible mixture surrounded by apart from engine control can 

fnr the most Dart have changed and associated sensors — all the the gases is chosen to _ give “5“ _n„ 11P s„„ „ +«*« iniimoo mm'. 


with a so well controlled. The injection of a motorcar. Typical is the 


o 'COMPUTING 

Speeds the 
production 


of a specified diameter can be S? the most pirt have Ranged and associated sensore-aU the the gases is chosen to g£e nwe imxmre — 

described at a chosen centre, only by elaboration of the same data about speed, induction swirlwhile the effect of the 

The operator's view of the basic principles. It now seems vacuum, temperature air pres- bowl is to star the ! g^s. TJJJj £^fdil u tion than^would be Systems and eve» entertainment 

drawing can be “zoomed," certain that some quite different sure and even the nature of the paSible if itwere evenly distri- ^oipment * 

shapes can be moved, scaled, ideas will soon emerge in pro- exhaust gases necessary to m the cylinder top (ratner man 


shapes can be moved, scaled, ideas will soon emerge in pro- exhaust gases necessary to m ine cynoaer w 

rotated, copied or deleted; for duction vehicles. optimise performance at any the use of a carburettor o in- 

electrical schematics and pro- They are being impressed on moment Such luxuries have direct injection into th e m 

cess control the user can draw the industry by two important never been available to engine fold), the fuel can apparen i 


Ste W-St » la the cylinder top (ratoei than gobble if it were evenly distn- equipment . - 
optimise performance at any the use of a carburettor or in- buted. A cpnte exotic application of 

moment Such luxuries have direct injection into the mam- ■ Ford states that such engines this, device has already been 
never been avatfablp to engine fold), the fuel can apparently “could be available for public made in the UA-^a compilter- 
HiKaPTiw in .++,» ««+ Wftiise be made to ignite at much sale early in the 1980s. ■ ised, push. button seat adjuster. 



w iDeim press Group, TcLOl- 353 - 65 + 4 . 


VENTILATION 


£. . u 1 f~L. 3100(1 design them to the library for future the emergence of quite cheap could never have been mani- 
era -called Dragon has. been use. intelligent control electronics pulated to give instant cor- 

.Wf . Compeda.. fan write in based on the ubiquitous “ silicon rectaon to valve timing and 

— r — 

- or ,arge S5SS»^« ST 4 be " 

The hardware- required is operated electrically without Not unnaturally, things have 


jected concentrically with the f 0 r some years in the UK variables and.thesearekept in 

* . 1 » * thn “ _ . tha mirm rrATnnro yti^intoi^ori 


Similar ensrine Any ■ driver, wring the car •_' > ‘ C " : V : v: 

bS^if^ t f at for ,5nt Ori-thftj-anf 

ars in the UK variables and. these are kept m V/lL lllCT. LfUJL 


LIP* UIlAUUiC. A61UUVU .w o— - " 1CUWC HWWUWU iuuui.uuu, AL 

Lucas - has recently made already electronic in a few cars ■ could be independently con- ma^es use. of a specially 


for- tav t friitine The data can ^ucas - nas recently mane aireaoy eiectnnm: an a lew Z . r — 

'h/nn«tioned anvwhere'^on the announcements about solenoid —would be similarly control- trolled by electronics, 
be . positioned anywnere on uie t«wi« Timino fi»>i me 


SedlSd im the uf£rea£ -mrtr * Pf 5 ** . .^. P^per 

memory key and the. seat t/VP Tr VIiJ 


is- claimed that Dragon takes Walkern Ttoad, Stevenage, Herts duction and exhaust functions, find out If it 
less than l per cent of the time SGI 3QP (0438 56123). allowing, in theory at any rate, make its new 


can successfully 


needed to produce modified 
final drawings compared with 
manual drawing methods. 

Cost of the software is £15,000 
. for outright purchase or £8,000 
V. year on lease — described by 
:;*the company as “ less than the 
-•-.■annual cost of a draughtsman." 


Keeps track 
of parts 


allowing, in theory at any rate, make its new PROCO engine or cruising at low speed, very 
perfect optimisation of valve fthe n»mp is an acronym for little fuel is *seeded and it is in- 

^«inn *< Mimnr mnnumt “ IstP 1T1 thP "JUSt bft- 


at tov operated engine valves which, lahle. . Timing and fuel metering are surface of the inlet valve, the 

operated electrically without Not unnaturally, things have critical, however, and both are engine being otherwise conven- adjusts itself to his -personal range OF modular open- and 

hr^pntrfd aSomaticaUv dire^ reference to engine progressed farther in the U.S. varied with the speed of the tionaL clqsedo&cult cooling towers are 

fied or c n _ y ‘ revolutions, clearly open the where Ford is setting up a Pilot engine and the load applied to Here the claim is also a 20 Position of .the , smaller, : &nd more com- 

it, so that no petrol is wasted. “ t Snmovementta fiSl mo -^T d ^J en ^pact than any other designs yet 

Thus, if the engine is idling positioned in relation to seat. Strode W ActaTtoter- 


clgsed-cfrcuit cooling towers are 


economy, ran compression gearSi counting teeth and send- national Penartb “Ttoad d 
ratios of 15 to 1 and a crnlsmg w the -information to - the Road,, U 

fuel/air ratio of 1^0. Ejucam " . “ ^0222 ?gFS73^ .. . . 1 • 


introduced by . Actair- Inter- 
national, Penarth. Road^ Cardiff 


tjming at every moment. “ programmed combustion ”). jected late in the cycle just be- 

Lncas has also revealed fuel - The claim for PROCO is that fore the dual sparking plugs fire. 


claims 


production.; -Although -they; are really' the They areparticularly suitable 


juucas cas aiso reveaiea iut?i The Claim for PROCO is tnat lore we uuai volume t h e additional nnxt - fnr rnof-tmi iniftaH at! on as oart 

injection systems (they could it will virtually equal the diesel When accelerating or drmng xms on *** ****> -tbwe changes *9* )f ;”P “rtaflatton Mpart 

be controHed by the same macro- engine in tenns of efficiency, fast more fuel is injected earlier would ^ only ao cylinder, tocether with the nmre fends- «*- Ctraditiomug system 


together with the more fenda- 


dc cuiunmeu or me iiuin: iwviu- engine in terms Ot emciency, iu«ib urei«mjn.wuMiu« . 3 ® .^, on) 

processor) that would at the offeT 20 per ceit better economy to allow more time for it to men ** T ly SSj£S S? 

same time permit optimisation than that of current piston vaporise and nnx. . ,n * reste d any engine, ones likely ^to be announced by • ~r *> en ... r». 


of the mixture over the entire engines and run on low grade 


The engine can be run at com- 

Dravinx tasks that can be DEVELOPED BY Applied spe ed and load range of the 91 octane lead-free petrol. pression ratios of 11 to one due 

Performed with Dragon include Research of Cambridge, 4, Jesus engine. Prospective fuel savings A combustion bowl is set in to the facts that the. fuel 

. .the normal orthographic views Lane, Cambridge CR5 8BA j n alone are said to the crown of each piston and evaporates within the cylinder 

- .end sections of engineering <0223 65015) is a minicomputer- lie between five and 25 per cent fuel is injected directly from and the combustion pattern is 

.“"drawing, pipework and insiru- based system which is intended 


makers. most of toe major- car Jcom- 

MeanwhQe the semiconductor _ parties in the next year or two. 


height of - 2.50 metres can fre- 
quently- help ; architects to 
increase the usable height of 


^mentation diagrams, electrical to keep track of and provide 
’.^•■hematics. logic and circuit data about the components and 
"t 1 :, ‘grams and part-drawing, part- elements used and progressively 
tasks such as forms design, introduced during toe process 
.'/specif cation sheets and critical of an engineering design. 


• PROCESSES 


‘..path network:?. 


Called engineering record 


Measures and mixes 


set in to the facts that the fuel manufacturers are beginning to wiH make too motor car a very 52SSiJ,» 

n and evaporates within the cylinder offer devices suitable. for con- different proposition by l990. 
from and the combustion pattern is trol and the arduous conditions . CCOFfRty CHARL1SH ccnttitions; claims 

.• Towers employ fire-retardant 

• PRINTING . - . ' fill of pleated cTose-mesh poly- 

. • 1 la’ ~j.j+ '. .ethylene to provide an increased 

Computer-aided typesetting ' S5sSSSs 

/..j. ctjt TVTmMAKuftMAT -nr, umijiimit. allow an upward airflow. . . 


Computer-aided typesetting 


r“ a fTn?i^? 17 IS possible to measure out The first compartment feeds SPL INTERNATIONAL and age, semi-display and display butes to greater speed in pro- aUow Up - - * 

.‘T-hilrt kevhnaS h Md" cuw ^datalbouttfae' oro and blend three materials on a a vibratory unit which in turn Cottec Data Systems have copy can all ’be fed direcOyinto cessing, advertisements and edi- 

control, or an interconnected ^ct^grows (the database 9 is continuous basis with the aid discharges its metered contents joinUy developed a new com- the system ria on-line .key- rTtpfrnnv rS? 

■^r?phiw tablet diti riser to place continuaUy updated by mem- M*4lSS5^f d wth?in b3 l«52 via a mixing chamber into toe puter-aided photo-typesetting /f? S>“S2SSS Siet ^^systemcan^o^e UlSlTl D lltCS 

Tines v/here h? wants them on bers of the design team), up-to- RoaT main conveying mechanism, system, replacing toe existing hpfnrp hpinp nrpspntftil fnr ni-Mf ' USed as a data base from Which 1 -• •' • - A 


. ... uc» ut uic uca( 3 u lih-lu- ^ -Roart mam conveying mecnanism. 

• the scre»;n. and in the form he date descriptions of its parts lines’ The central compartment dis- Coltec range. 

■ ’ am=; them. For example, a can be obtained usmg VDU or Ti'o® ^o,«^T cnnfiT0 ’ charges into an accurate meter- Tt,» 


:, r?cton?!e with sLatcd sides can teletype terminals. A simple w* 0 * •oiaij. 
“he placed with one corner at high-level command language is Particular!] 
;■ a desired location, or a circle used, specific to the system. metering anc 


before being presented for proof used as a data base from which 
reading. Copy can be .recalled statistical, information can be 


282 78121). charges into an accurate meter- The package will run on the t0 a yjdeo editing terminal for obtained, e.g. • for forecasting UIV 

fn - ing screw which is electromcally PDP 11 range of processors with correction if necessarv and nun space requirements for future ■ . •'•- ' 

coutroUed and variable in C iltec on-line keyboards and S^be retoa5^?htofe^to Editions. Wttmi iHT 

i n ^S 0 ni!^?inSv speed, video editing terminals. Proces- a custom er-soecified seou^^. Intended specifically for the Jf dJ. Ill rill 

afrat^upto lWOltg per K .V* . . compartment, sor power, memory, .nd_ disc A 5insl6 L“? ^.topean market, tt A COMMON. eno«gh P l 


speed. 

The 









it nas a tnree compartmenc ber pn) viding an initial pre- hardware expansion within toe 
hopper, two compartments hav- ^ 0 f ^ three materials. The client’s company and the addi- ta P®. P^h for hot metal Mne- 
rng vibratory feeds and one a pre .mir is then allowed to fall tion of extra software routines, casting machines. ; . . s 
short screw metering unit. ■ = ... xr j;—_ :_ t .„j u«a. cimniuitw nt nn aMt; An »»**<: 


snore screw meiermg uhil jnto the conveying system. Editorial and classified line- 
Each compartment is fitted Finally, the products are ^■« n/ . MFM - rrr 
with a switch which stops toe thoroughly mixed before being 0 COMPONENTS 
unit if the material volumes conveyed to further processing - i •> - « ' 

fall below predetermined levels, equipment /\ nPQnTKI i 


a customer-specified sequence. specifically for the ... . . . . 

. . ... British and European market. It A COMMON enough problem in 

A sin le command ^rausMvtoe j s aimed at medium-sized pubh- industrial buildings. : particQ- 

* te “ cations. The first system will be lariy where significant wattage 

r a specific edition tos .any installed at the premises of the ; ^ being generated hy pracess- 

. Lancashire Evening Post in plant, is that excess heat energy 

“nrn Pnlgrainming . nm “ “SSI 

Simplicity of operation contri- 1HF. 01-636 78». ; : and" tb bring this about W. <3. 


- Systems Programming, 12/14 
Windmill Street. London W3P .. 
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AtBowaterwe manufacturethe 
most comprehensive range olheavy 
dufysacteintheUK. 

That makes us big. But we are still 
a small company at heart, constantly 
mindful of ever/ customer's needs. 

' W e Imow that every packaging . 
problem is differentHence our adapt- 
afcie range of paper/plastic and 
composite sacks to provide precise 
answers to individual questions. 

And we’re always looking for new 
ma terials, techniques and suppliers. By 
not being confined to any single source, 
we can bring you the best available deal 

In fact, wedo everything a small 
company does, but in a big way. ' 

So, whether your packaging 
problem is big or small, call us. We can 
handle it 


!o wafer 




Eo^aiior Sacks Limited, Ellesmere Port, WuiaL 
Cheshire L65 1AQ. Tel: 051-355 1951. 


COMPUTERS WILL BE 
RUNNING YOUR COMPANY 
BY 1982. WILL YOU? 

13th - 15th June 1979 

A course on DATA PROCESSING 

MANAGEMENT APPRECIATION 

For Senior Company Executives and Managers 
involved in directing, evaluating or working with a 
management service or a computer department 

Presented by Keith Jackson, an acknowledged 
expert in the development and presenting of high 
level DP management and supervisory training 
courses; this three-day course will cover the following 
unbiased course elements: 

# The computer — hardware and software. 

. (ft Computer applications. 

# The computer department 

# Evaluating the feasibility of computer 
projects. 

Throughout the course, delegates are involved in 
exercises and case studies to illustrate the DP 
techniques and skills discussed on the course. 

As a result of this course, you will understand 
how to focus computer-based information systems on 
business needs and objectives, as well as knowing 
how to guide and evaluate the development and 
implementation of computer-based systems. 

Venue: A major London HoteL 

Cost: £220 per delegate. 

Reserve your places now — Telephone: 

Marie Feasey. Maidenhead (0628) 35031. 


A bearing on reliability 

AN AGE-OLD problem with by (among other things) put- 
belt conveyors of toe heavy ting the bearings outboard 


Reducing 

valve 


Cannon Air Engineering, The 
Broadway, -Wimbledotu- London 
SW19 1BL (01-540 3381) -has 
introduced .a controlled -fan. 
system called Ener-Jet 

It 'consisti) of fan, motorised 
dampers, weather, -shield - and 


duty 1 variety used to move bulk ra ^ ie J t ^ D 1 , Hi® AVAILABLE FROM MTBaiJey Bousing/' togetfiei* with thermo- 

raw materials is that if a bear- cylinder itself. In this way. toe Valves, Sharp Street, Worley static 'controls." --Air Is drawn 
ing failure occurs in one of the beanng houang and associated Manchester, M28- 5NA (061-790 in at rat es required for ventila- 
hundreds (perhaps thousands) s® 2 *. 030 be desig n e d to prevent 7741) is a direct acting- reducing jion and is- blown through a long 
of idler rollers its detection the mgress of gnt (often water- valve designed to give increased j e ngto of flexible plastics sleev- 
may not take place until it has assisted) which is a cozaxbon flow and capacity characteris- ing which normallyis supported 
wrought havoc to the rubber 1635011 for bearing failure m tics by means of an Improved i n a “ deflated " .condition from 
i-.JrT • r most svstems. • - . i hnHv snri offpphwlv smirTprl -j 


belting itself. 

The rollers cannot be made 


most systems. • ; ■* body and effectively guided' ^ mof members by wires. 

Use has also* been made bf a- main valve. 

u flin?pr 11 seal which’ ‘flexes* __ * onit^ oil / the sleeve 

miifc.er seal - wm.cn - - nexes Tho nmt k TPlatiwhrMmnflrt occiimoo t . of -> 


infinitely reliable: however, nScentrttugalforce aS * The.mnt is relatively compact, assumes tii^.^pe ■ of . a 
there is room for improvement SJesSf^ona^hig^ t0 Sire .et® .to. coined cylinchical distribution doctand 

according to M. E. Mechanical W** ..and.. because entry is jets, of air are-released mto toe 


electrical Wire and cable? 


according to M. E. Me chani cal spaces anq.. Decause emry is jets ot air are-reieased mto toe 

Handling! Newark Road, Peter- wei^ o^-the \hrte to ^aU parts through the building through, holes located 

borough (0733 65558). Sn there is a.-rednetioti in top. maintenance is simplified, along _ toe lei^th- of, the slwve. 

mw- , , . uea^-mere » ux A toughened stainless steel -reducing . Jhe temperature 

ite“i<Ue?Se LffiSn “ ^ main valve yd seat Is used. differential and mixing the air. 

Ceramic magnet motors f electrical wire and cable? 

AIMED AT a wide varietj* of All are totally enclosed and •mo MINIMUM 
prime mover applications in the have a diameter of 76 mm. the ; •' • ORDER • 

80 to 180 watt (0.1 to 025 hp) length being 163, 198 or 

from ’ Small Electric Motors, ??? f modeh resMctivefv ' TKousaods of types drxisizes in stock Jor immediate det\«ry 

S 1 SnSa‘sE2?5AS ( 01459 Standard voltages are 24/36/48 . LONDON 01-561 81 18 • ABERDEEN (0224) 72 4333. i 

4021) make use of the latest volts dc and two lead reversing - GLASGOW (041) 332 72B1/Z> WARRINGTON (0925) 8!0 121 
barium ferrite ceramic magnet is possible since there is no ' . ' ' t»ai,c« b A. , ^ua 0 «c An , v 


-•NO MINIMUM 
ORDER - 
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Infoteeh International Ltd, Nicholson House, 
Maidenhead, Berkshire SL6 1LD. 


From The Banker Research Unit- 

Four Completely Revised 
Titles for 1979 

Who Owns What in World Banking — 8th Edition 

£19 in the UK : US$46 outside UK, including 
airmail 

Who is Where in World Banking - 8th Edition 

£11 in the UK : US$28 outside UK, including 
airmail. Set of both volumes £27/US$67 * 

Banking in the United States - 2nd Edition 

£15 in the UK : US$36 outside UK, including 
airmail 

Offshore Investment Centres - 3rd Edition 

£25 in the UK ; US$59 outside UK, including 
airmail 

For further details and order form please write to : 

The Banker Research Unit, 

Greystoke Place, Fetter Lane, 

London EC4A1IMD 



material. 

• METALWORKING 

Copies and 
nibbles 

PUT ON the U.K. market by 
Trumpf Machine Tools, Lyon 
Way, St. Albans, Herts AL4 QL1 
(St Albans 31111) is a copy 
nibbling machine which by 
means of a photo-electric line 
follower produces cut-outs in 
sheet metal up to 6 mm thick, 
from a 1:1 drawing. 

It is designed for small batch 
work and one-off jobs where 
the production of a template 
would be uneconomicaL 

The optical following unit, 
mounted on a guide rail, recog- 
nises the drawing held on the 
machine's 1250 x 2000 mm table 
and generates a voltage signal 
for both axes which is trans- , 
formed into movement .by the 
electro-hydraulic drives. The ' 
line follower projects a symbol i 
of toe nibbling punch and an 
arrow on to the drawing to en- 
sure clockwise and anticlock- 
wise operations for internal and 
externa] contour nibbling re- 
spectively. 

Nibbling is by a hollow punch 
working into a guide pin, elimi- 
nating off-centre loading: the 
pin also acts as a feed stop per- 
mitting any direction of cut and 
ensuring a consistently good 
finish. 

Cuts with 
less waste 

PRECISION OF a power hack- 
saw is assured by a bow guid- 
ance system, while material 
wastage is reduced by the 
i patented hydraulic method 
which permits efficient cutting 
! with a single pitch blade, says 
Rivers Machinery, W innaH, Win- 
chester. Hants S023 7RX 
(0962 60371). 

With a cutting capacity of uo 
to 22 inches diameter rounds 
and 18} inch square bar, the 
EBS 560 metal hacksaw has. six 
cutting speeds ranging from 32 
strokes at 46 feet per minute 
right up to 76 strokes at 118 feet 
per minute. 

. Because one blade can be 
used on a wide range of. 
material, 80 per cent of all cut- 
off jobs can be .carried but 
economically, says the company. 


field winding. 


. Thousands of types dndsizes in stock Jor immediate delivery 

LONDON 01-561 81 1 8 •ABERDEEN (0224) 724333: • 
GLASGOW (041) 332. 7201/Z • WARRINGTON (0925) 810121 

7 TRANSFER CALL CHARGES GLADLY ACCEPTED : - . 
24HR.’EMEHG6NCVNUMBER Q1-637 3567. Ek.;409 V - 



Ferranti will continue to 



steins 


of the ships of other navies. 


an 


integral role in the defence capability 

of Britain and her allies. 

Confidence, co mmitm ent 

steady growth.That's Ferranti today. 


fenantilnmte4 Hollinwood, Lancashire OI5 7JS 
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SOME . MEN . are torn entre- 
preneurs, able to carry an idea 
through from, inception to fulfil- 
ment- almost- by the fort* .of 
their -ow» energy andf emwhlT- 
nreqt . alone.- r Many coflroaniea 
owe their praspertty^sad- flora 
their -coottnued ed a tenoe to 
such people. Bnt wiua happens 
to a company created' by one 
man when- xt suddenly loses its 
driving force? .. 

St opefieM Vehicles was in that 
pdrittoa two years ago when Jim 
McKelvie, a Scottish 'business* 
man with a remarkable record 

of success "behind ‘him, ■ died 
. suddenly. The ' company was' 
entering lire difficult market of 
motor manufacture dominated 
tv' big groups; ~ if depended 
heavily on McKelvie and could 
easily have died with him. In 
-fact it. has survived and' now 
looks to have a promising 
future. But in the course of its 
.transition from being con- 
trolled and managed by one 
man to being . more broadly 
based,. It .has had to overcome 
a number of setbacks. 

McKelvie, was 'successively 
and successfully a transport 
operator, salesman and manu- 
facturer. After running the' 
British franchise for Volvo 
trucks, he set up the Aiisa com- 
mercial vehicles plant at Irvine, 
Ayrshire., (now owned by 
Volvo). He conceived the Stone- 
field project in 1974. He had 
long believed that there was a 
gap in the four-wheel drive mar- 
ket for a medium- vehicle of 
between 1.5 and 3 tojtmes — big- 
ger than the Land Rover but 
more rugged and versatile than 
heavier lorries. He commis- 
sioned a design from. Norman 
Watson, who had worked with 
him at Aiisa, and, in an bid 
laundry that gave the vehicle 
its name,:, built ius- first proto- 
type. . .•- - t . . 

Its concept was simple. It was 
to be based, on a rigid, strong 
chassis and to have four-wheel 
drive of the M Ferguson 
formula” design. Other than 
that, its components were 
largely - standard : engines 
bought from Ford and Chrysler, 
automatic ' gearboxes from 
Borg Warner, axles from GKN. 


Ray Permaa on Stonefield Vehicles, one of the Scottish Development Agency’s headaches 


Bumpy ride for a 



Scottish enterprise 


It would be easy to make, easy 
to drive and easy to service. 

The success of the first 
models and a market survey 
which indicated there- was - a 
: potential for sales of 2,000 
vehicles a year, mostly over- 
seas, convinced McKelvie to go 
ahead. He registered the com- 
pany, taking 51 per cent of the 
equity himself and persuading 
the Scottish Development 
Agency, Scottish cousin of the 
National Enterprise Board, to 
take the remainder. Be found 
a factory in Cumnock, Ayrshire, 
and in the late spring of 1977 
he* moved in. A . few months 
later he died. Well under 100 
vehicles have been sold so far. 


Family stake 


The McKelvie family Wanted 
to retain a stake in the com- 
pany, but were not interested 
in managing it, so the problem 
of what to do with Stonefield 
fell on the agency. Then only 
two years old and still finding 
Its feet, the SDA had a difficult 
choice. It had been convinced 
that the company was viable 
with McKelvie at the- helm, it 
now had to be assured it could 
make good without him. In a 
nutshell, it had to identify what 
the company hail lost when it 
lost its creator, and find ways 
of replacing it. 

The first step was to ask John 
Barber, former . managing 
director of British Leylancl. to 
set up a team with Ugh level 
experience in the motor indus- 
try to evaluate Stonefield's 
chances; His report confirmed 


the initial impression of the 
likely market, although it 
pointed to some difficulties. 

The SDA, however, was satis- 
fied that further investment 
would be justified, and increased 
its stoke from £Im to £3m, 
making Stonefield Vehicles a 
75 per cent owned subsidiary 
of the Agency. There was now, 
at least, enough money to get 
into full production, but there 
were other problems to be 
faced. McKelvie had given the 
company more than his cash; 
his reputation and contacts had 
also given it credibility. 

“ The vehicle relies to a major 
extent on components that arc 
bought in; wc had to ensure 
credibility with our suppliers," 
says Hugh Jack, the SDA's 
industry director. “We had to 
look for a man who was well 
known in the industry — known 
to suppliers and to potential 
customers — and who knew 
enough about the project to be 
prepared to lend his name to 
it." 

The agency approached 
Bernard Jackman M'ho, as a 
former managing director o£ 
Land Rover, knew the four- 
wheel drive market and was 
widely known in the industry. 
He had also worked with John 
Barber on the evaluation report, 
so he already knew the com- 
pany. Last summer he agreed 
to become non-executive chair- 
man, in effect giving his per- 
sonal endorsement to the 
company. 

But there was still a gap in 
the day-to-day management. 
Still with an eye on how the 
rest of the industry would 


regard Stonefield, the SDA 
wanted a man with experience 
•who was prepared to tic his 
career to a small and as yet 
unproved company. The man 
it found was Derek White, pre- 
viously with GKN and Rockwell, 
who was appointed managing 
director six months ago. 

White, a professional manager 
as well as an engineer, is slowly 
reorganising the structure of 
the company to give more infor- 
mation on its progress and per- 
formance and to devolve 
management from the centre 
But his attempts to profes- 
sionalise a previously person- 
alised management have had to 
take second place to dealing 
with some of the short term 
marketing problems Stonefield 
was encountering. 

By this time considerable 
interest had been shown in the 
vehicles and a number had been 
sold, but orders were nut 
coming in as fast as had been 
though!. Suuie satisfied custo- 
mers, mostly public utilities, 
were coming hack fur more, but 
the big buyers, particularly the 
British and some overseas 
armies, were taking lime to test 
the vehicles and make up their 
minds. 

In addition, the company had 
run into difficulties in finding 
UK distributors. “We found 
that the major motor manu- 
facturers were doing more than 
discouraging their dealers rrom 
taking die vehicle; they would 
actually not let them do so." 
says Derek White. "This was 
particularly important in the 
case of BL because the ideal 
people to sell the Stonefield 






Simple when you knowhow. 


How to plan and use 
your office 


G yours organiwng aaxrfarnnee or 
seminar youl find an overwWming 
■ choice of venues awafcbltWbidi is ■ 
fine J you hovnthotima and 
experience to sort ifmn out, but loo . 
much oia good thing ifyou haven't. - 
And that's ihe totnon for Cbajac 
Confac don^Wconfanocdiiadte. 
far i n aS tHn g imnoqto occaaoa • 
Forplannfrig aa»n£ngtoyourroqwre- : 
monte, providing exact qobtatens. 
and mating aS the arrangemenfi.Our 
caieMcdicnlian to dotal aflddoso . 
baton with vanoe mangamM! 
Ofouras )fOur occasion tuns MiaotUy 


from start to faith. 

And fineflywe provide yoo ju*f 

•‘■dnodokAdnwoicoi '- - 

AS for fiw.Artdin case tempted 
to rfwJt were foaefing quotations, yqu 
- con ftmk ogam. Olirquotm ora 

guara nte ed ttjw rfwjowaeokflabfe 
atbnypatiailarvwnje. . . • 
Even in an emergency you'll be 
surprised bl v/haj we can praiviSe. ' 

, VfebaEevBweragordltnednswafS' 
when' if pomos to confefwx* fariSUas. 
(Including the solution to (Be MB4SA 
brow-teaser above). *' 

. Ds ample whon you 

<* 


By Francis Duffy 


Salmon, The Design Council, 
£4.60. Available from Design 
Council Bookshop, 28 Hay- 
, ’market, London SWl. 


VIEWS ON the office environ- 
ment tend to be extreme. Pro- 
bably this is because we are all 
so disappointed at never quite 


nothing. 

The book by Geoffrey Salmon, 
an architect, is refreshingly 
different. It is not at all fana- 
tical. You don't have to make 
an act of faith. 

In three other, and major, 
ways it is a very helpful book. 

Firstly, The Working Office is 



— - - * . -V 4. j | 4 Kta II VI VJJbWl. 

discovering the alchemist’s aimed, for a change, not at the 
stone that will turn problem big guns of the office wbrld. 


offices into gold*. ; So we are 
either violently for the. open 
plan or obstinately stuck on cel- 
lular. The office we have just 
visited is either a palace or a 
slum. Nothing is plain or ordi- 



N.V.JCONmKUJKE NEDERLANDSCHE 
PETROLEUM MAATSGHAPPIJ 
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. EstabCshed at The Hague, The Neffierlands 

(Royal Dutch) 

ANNUAL GENERAL MEETING OF SHAREHOLDERS 


to be held on 17th May. 1979, at 1030-un. in the ^Nedarlands Congresgebouw^ 
lOCTurchillpleln, The Hague, The Nedwriands; 


'AGENDA; 

1. Annual Report for 1978. . ... A 

3L Finalization of the Balance Sheet and the Profit and loss Account together With tha 

Notes thereto for 1 978 and dectaran'on ofthe dividend for 1 978* 

3. Appointment of a member of the Board of Management, 

4. ' Appointment of a member of the Supervisory Board. 

This agenda and the documents pertaining thereto era available fbrinapection and may ba 
obtained by shareholders free' of charge at the Company's office, 30 Caret van Bylandtlaan, 
The Hague, and at thebead offices of the banks mentioned below. The nominations for the 
appointments referred to under the hems 3and 4 are available for inspection by shareholders 
3t the Company's office. 

A. Holders of shore certffioriMs.ito biuHiarmay— either in person or by proxy — attend 
and address the meeting and axendse voting tights if their share certificates, or evidence that 
their certificates are held 'm open custodyby D* Nederiandsche Bank N.V., are deposited 
againstreceipt not later than 11th May;i979. atoneof the banks mentioned belpw/viz* 

In The Netherlands . .. _ ... 

Algemene Bank Nederland N.V.; Amsterdam- Rotterdam Bank N.V.; Bank Van tier Hoop 
Offisrs N.V.; Bank Meee'ft Hope NV; BSnque de Paris *et des Pays-Bas N.V^ Kas- 
Associatie N.V.: Pierson, Heidring & Pierson N.V. 


but at the vast majority of us 
who work in smallish businesses 
which have limited resources 
and have to put up with short 
leases in indifferent buildings. 
It is not aimed at the multi- 
nationals who have real estate 
departments to look after every- 
thing, but at small businessmen 
who have to use their brains to 
solve their own problems. 

Secondly, Geoffrey Salmon is 
very liberal in His interpreta- 
tion of office design. The book 
is hot Just about Design in the 
sense of colour and 1 form but 
brings together a Jot of valuable 
advice about a wide variety of 
office problems, such as what 
kind of telephone or filing 
system to select, as well as the 
more predictable topics such 
as choosing a carpet or a desk. 


Anpailin; 


Credits nstaft-B a nkvereirr, Vienna; Osterraicftische Landerbs nk AG, Vienna; Schpeller St Ca# 
Vienna.- 


SocteiA Generate de Banque SA» Bnasefe; Crfidit Lyonnais, Brussels; Kredletbank N.V.# 

Brussels.. * 


In Franco 

Uzatd Fibres 8tde, Paris, 


SmEmM, Frankfijrt/Malri. Dusseldorf, Hamburg or Munich; Bank AG, 

Frankfort/Mafo, Dusseldorf, Hamburg, Munich ^ Saarb ™ c R ^" 1 ’ AG ' 

Berlin; Bank fur Handel utid IndustnoAG, Beilin; Deutsche Bank SflarAG, Saarprucken. 


In Luxembourg 

BanqueJutEmationate 3 Luxembourg SA, Luxembourg. 


SbfeUSriwhe Knadftanstalt, Turichr Schweizerischer BankwreTn, Basle; Scbweizarisdw 

BankgeMilschaft, Zfirlch; Sank Leu AGi ZOrich; Pictet & Cie, Geneva. 


In the United Kingdom 

N,M. Rothschild & Sons b'mited, London. 


Indie United States of America . 

The Chase Manhattan Bank. N A, New York. 

B. Holders of registered shares may — either In person or by PW. attend the meeting 
and exercise the aforementioned rights if they make Known to tile Company in writing not 
later than 10th May, 1979. their desJra to do sol 


The book’s Information is 
organised in a very clear way 
with good, straightforward 
diagrams which jump out of the 
page, bide nothing and which 
are more useful by complemen- 
tary checklists. 

The third reason is the most 
i important. It is certainly true 
that many British offices arc 
appalling to work in. Geoffrey 
Salmon has managed to reveal 
something of what a good archi- 
tect can do to improve the office. 
A thinking architect is not just 
concerned with the way things 
look-— although that is very 
important — but also about how 
the office ean be planned to work 
harder. 

Look for example at the sketch 
(page 25} of a small conference 
room — not quite a silk purse out 
of a sow's ear but certainly a 
sensible proposal, thoughtfully 
presented and at least a hundred 
times more practical than the 
majority of the small meeting 
rooms which I visit, and in which 
I can’t set up a .slide projector, 
nor draw a diagram, nor even 
hear what is being said. 

This capacity to improve is 
the true architect's skill. If 
Geoffrey Salmon has succeeded 
in giving ordinary small office 
users a glimpse of how an archi- 
tect works, and how he could 
possibly help, then the Design 
Centre has gone some way to 
justify Its existence. 

Francis Duffy is a partner in 
the firm of architects DEGW 
(Duffy, Eley. Giffone, Worthing- 
ton }. 


COUNTY 


vvrtb raspset to shares of The Hague Registry! 
at the Company's office atThe Hague; - ^ 

rt^thTofficfl 0 (rf^Smene^ lank NedatS N.V., CX&, WX Box 2230, Breda, Uia 
Netherlands; 

with respect to shares of New York R&sto'Y . 

at the office of The Chase Manhattan Bank. NA, New York. 

7ha.Hague,20th Aprifc 1979. TheSupetvfeoiyBoerd 


NURSING HOME ft- CLINIC 

As a result ol recent expansion, wo 
ore now able to accept additions! . 
long-term private patients. 

Wa offer luxurious accommodation 
and facilities with fmt-class care, 
M very attractive rates. 

For brochurt and full details, 
write or tdephoha: 

County Nursing Home & Clinic, 
Duckmill Lane, Bedford MK42QAR 
Tel. Bedford {0234} S4430/9 


1 W 


would have been Land Rover 
distributors who .knew the four- 
wheel drive market. Tile two 
vehicles were so different that 
we did not think the Stonefield 
would have detracted from the 
Land Rover. BL’s hostility 
made it very difficult to estab- 
lish a UK distributor network.” 
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= nary. All decisions are big 

The Working Office. By Geoffrey scale, black or white, all or 


lit expectation of a fast build- 
up in orders, the workforce hud 
been increased to around 150. 
This February more than 40 pro- 
duction workers had to be la id- 
off. The move brought bitter 
criticism from the local new*; 
paper, but it says a lot for the 
commitment of the workforce 
and unions to the project that 
if was accepted with quiet 
resignation in the factory'. 


Derek White with a rugged cross-country Stonefield truck for Humberside fire brigade. 


Taking time 


John Barber, who is now act- 
ing as a marketing consultant 
for the company, believes that 
the difficulties in launching a 
new product had. been under- 
estimated when the company 
was first *ei up. *■ If the vehicle 
had come out with Ford written 
on the front it would have 
automatically gone into the 

Ford network, with all the 
power behind it. and it would 
have sold. But for a small com- 
pany getting a name known is 
a very gradual process. You 
cannot afford to take TV spots 
and whole-page advertisements 
in the national newspapers.” 

Credibility is still a problem. 
However impressed they might 
bo with the vehicle itself, pros- 
pective customers still wanr 


some reassurance about the 
company. Not only is the name 
Stonefield Vehicles unknown, 
the Scottish Development 
Agency is still an unknown 
quantify south of the border 
and abroad. The involvement 
of men respected in the indus- 
try helps, but essentially the 
vehicle and the company has to 
earn their reputations, and that 
is taking time. 

There is much discussion- in 
the company and the agency 
about Iiow Stonefield would 
have fared in its initial stages 
had -lira McKelvie still been in- 
volved. The feeling is that he 
would have been able to sell 
sufficient vehicles through his 
contacts in the transport .and 
commercial vehicle industries to 
see the company over some of 
the credibility gap. How long 
the advantage would have lasted 
is another question. 


Experience so far has taught 
Stonefield Mine lessons. “ There 
was an : hiti.il misconception 
about how the vehicle would 
sell,” says Derek White. “ There 
was an impression that it would 
sell like a tar. the customer 
would see it in the showroom, 
like it arid buy i l But it is not 


like that — it is a technical pro- 
duct which sells on its technical 
features to technical men.” 

Another illusion to disappear 
is that finding a gap In the mar- 
ket in itself guarantees sales. 
Looked at objectively, an opera- 
tor may have a need fur a 
medium-capacity, rough-terrain 
vehicle, but - if he has been 
making do with something else 
for years he may not perceive 
the need himself and it may be 
difficult to persuade him to 
change. 

A new venture which had 
been planned, perhaps by a big 
group with inexperience in mar- 
keting, rather than being the 
inspiration of . one man, might 
have anticipated some of these 
problems and held back produc- 
tion. 

Stonefield lias had to come to 
terms with what its own limita- 
tions arc. Op John Barber's 
advice, the company has ap- 
proached . several large export 
houses with experience of hand- 
ling commercial ..vehicles, and 
will work through them outside 
Europe. “ It would be lovely 
not to have a middle man taking 
a cut of the money, but it is 
totally, unrealistic for a company 


the size we are to think we can 
cover the world. One of the 
organisations we are talking to 
established itself selling 1 BHWs. 
If BUW were prepared to use 
them, who are we. to say we 
could do better on our own?” 
Derek White comments. 


And the company is trying to 
develop the range of uses for 
the vehicle. Up to now it has 
largely been left to customers 
to find their own specialist body- 
makers, since it is made only 
with a pick-up body. But Stone- 
field hopes to establish its own 
Jinks with companies which, for 
example, specialise in fire 
engine or ambulance bodies or 
manufacture winches, lifting 
gear or other equipment. 

A number of different roles — 
military, lire service, crash 
tenders, ambulances — had 
always been envisaged, but 
several buyers have gone 
beyond that. Ferranti uses a 
Stonefield as a mobile test bed 
for electronic equipment; Mar- 
coni. Sony and several television 
companies have loaded vehicles 
with outside broadcast equip- 
ment The Building Research 
Establishment have one to house 
a mobile drilling rig. 


Business 

Courses 


Commercial Negotiating, Lon- 
don. June 11-15. Fee: £325. 
Details from Course Registrar, 
Commercial Negotiating, Lon- 
don -Business Schcul. Sussex 
Place, Regents Park, London 
NW1 4SA. 


Understanding Business Finance 
—For Directors, London. .’’lay 
21-22. Fee:' £95 plus VAT. 
Details from Mobile Training 
sad Exhibitions. Imperial Build- 
ings. 56 Kingsway, London WC2 
6DX. - 


University of Bradford Manage- 
ment Centre, H.eaton Mount. 
Keighley Road, Bradford, West 
Yorkshire, BD9 4JU. • 


13-15. Details from The 
Registrar. Management Centre 
Europe, avenue des Arts 4, 
F-1040 Brussels. Belgium. 


Management Skills for Newly- 
Appointed Managers. London. 
June 20-22. Details, from AMR 
International, 6-10 Frederick 
Close. Stanhope’ Place, London 
W2 -2J3D. 


r»Iultrcationn! Telecommunica- 
tions: Opportunities, Costs and 
Constraints, London. June 10*21. 
Fee: £275. Details from Online, 
Cleveland Road. Uxbridge UBS 
2DD. 


The Skills of Purchasing, Perth- 
shire, Scotland. June 25.29. Fee: 
£220. Details from,' Purchasing 
Economics, Pel -House, 35 
Station Square,- Petts Wood, 
Kent BR5 1LZ. 


Social Forecasting for Business 
Planning, Bradford. June 12-15. 
Fee: £130. Details from Director 
<if Soda! Forecasting for 
Business Planning Course. 


The Entrepreneurial Business 
Mas, Surrey. June 14-15. Details 
from Eurotech Management 
Development Service. PO Box 
2S. Camberley, Surrey GU16 
5HR. 

New Product Planning and 
Development, Brussels. June 


international Seminar on Cor- 
porate Planning. Geneva. June 
18-29. Fee: SFr 5,000. Details 
from The Admissions Secretary, 
Centre d’Etudes Industrielles, 4 
chemin des Conches, CH-1231 
Conches^Geneva. Switzerland. 


Supplier Evaluation and Audit, 
Buckinghamshire. June 12-14. 
Fee: £140 plus VAT. Details 
Irom Conference Secretary, 
Executant, 29 Octagon Parade, 
High Wycombe, Buckingham- 
shire. 
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The turbine blades on advanced RB211 engines are 
made from nimonicaUoy. one of the hardest materials 
around. ' 

The blades have to he smoothed to exactly the right 
sha pe to maintain the correct airflow necessary to the 
efficient functioning of the engine. 

This specialist task is undertaken using products 
supplied by English Abrasives, a company which 
produces coated abrasives for an enormous variety of 
industrial purposes for woodworking, leatherworking 
and metalworking. Their John Oakey range is also welL 
.known, toali D-I-Y enthusiasts. 

' But behind the success of this one company there 
lies an even larger success story. 

English Abrasives are part of the growing Unicom 
Industries Group. 

And all the dozens of companies worldwide which 
currently make up’the Group are likewise specialists in. 
a particular field of abrasive technology. 

Abrasives may not sound all that prepossessing, 
but you’d be surprised how essential they are, to 
industry, and therefore to all of us. 

• Whenever materials need to be smoothed or 
shaped, cut or cleaned. Unicorn's mastery of this 
sophisticated technology is needed. 

' That’s Why we're optimisticabout our future 
prospects as a group. 

Because there’s every reason to suppose that 
people are going to go on'wantingcars. cookers, pens, 
aircraft, glasses aiid all the other things our expertise 
helps to process or manufacture. 

As well as wanting us to help get great ideas off the 
ground. 






English Abrasives Ltd. 

Part of 




IP V 





Shaping Hie future worldwide 


.mTWB 


lIP 

salsa 




wS^ 


For furthcrinfonnation abuul English Abrasives Liinitcd.andolber 
Unicom Companies, please complete this coupon and return itloihe 
Group Marketing Executive. Unicom Industries Limited, 

Castle Hill House. Windsor, Berkshire SL4 J LY. 

Name. — ■ — 

Position — 

Cam pany - — ■ - ■ — _ . 

Address 1 : 
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THE PROPERTY MARKET BY MICHAEL CASSELL 

BR developments steam on 


THE BRITISH RAIL Property 
Board’s efforts to join the ranks 
of major national developers do 
not seem to have been Inhibited 
by a legal straight] acket which 
.prevents it from actually buying 
development land. 

The Board, which administers 
all British Rail's property 
affairs, including sales, pur- 
chases, development and 
management ended 1978 with 43 
developments underway on its 
land throughout the UK. These 
involved about 4£m sq ft of 
office, retail, warehousing and 
industrial space. 

Gross Income from lettings 
rose by 15 per cent to £34_2m. 
Another £800,000 was generated 
from nonproperty activities such 
as Sealink and British Rail 
Engineerings. Net profits 
reached £25. 4m, a 16 per cent 
increase over 1977. 

Only on rare occasions can 
the Board purchase non-BR 
land and property for develop- 
ment — usually when space 
adjoining a development site 
forms an essential part of a 
project But although the 
Board apparently works well 
under the type of restriction 
which would create nightmares 
for other developers, it does 
share other common problems. 
Not the least of these is 
Development Land Tax. 

The thorny topic of DLT was 
raised by the Board this week 
when it unveiled its 1978 
figures. Mr. Robert Lawrence, 
Board chairman, said the tax 
was hitting hard at their opera- 
tions, and continuing efforts 
were being made to convince 
the authorities of its impact 


on major development projects. 

Mr. Lawrence said the Board 
last year faced a DLT bill oh 
income from lettings of £1.6m, 
up from £600,000 in the year 
before. At the same time DLT 
liabilities on sales totalled 
£L3m against £500,000 in 1977. 

Apart from making what is 
by now the developers* obliga- 
tory call for an easing of the 
tax, the Board is also pressing 
its case for special treatment 
for nationalised undertakings 
and for its own operations in 
particular. 

Viability 

Most of its development 
activities involve a mix of 
renewed _BR ran terminal 
schemes and the type of com- 
mercial development which 
makes a project 'viable. The 
Board now wants to establish a 
situation in which the costs of 
developing the BR element of 
any such zirnject would consti- 
tuto an allowable 'expense when 
DLT liability arises on profits 
from the commercial side of 
the scheme. 

Projects like the Liverpool 
Street and Broad Street redevel- 
opment scheme deoend on the 
satisfactory settlement of the 
DLT issue the . Board says. 
Unless it is permitted to offset 
costs of the railway portion of 
mixed development schemes 
against the profit from the com- 
mercial element, then its via- 
bility is extremely doubtful. 

While at least some of this 
stance may be put down to 
tactics, there is always the 
chance that the prospects of 


heavy DLT liabilities could 
prove the final undoing of the 
scheme if other complications 
arose. As it is, the project is 
now to undergo a complete re- 
appraisal following the Depart- 
ment of the Environment's 
decision that certain parts of 
the old station complex will 
have to be retained. 

The Board also has another 
DLT-associated problem; that 
of determining the existing use 
value of much of its develop- 
ment land. To place an accurate 
value on an old marshalling 
yard can tax the most know- 
ledgeable of brain& And the 
.Board has dearly not liked the 
marked upgrading in values — 
and hence the higher DLT 
liability — which some old sites 
have undergone. .The sugges- 
tion is that such sites should 
be given a value which reflects 
that of the land immediately 
around it. 

Mr. Lawrence also took the 
opportunity this week to reply 
to allegations still being made 
about land hoarding. He said 
the Board's record on land 
disposal was a good one, but 
emphasised that many of the 
sites sold off in recent years 
had still to be developed. 
Criticism arose because land no 
longer in the Board’s owner- 
ship still appeared to be rail- 
way property. 

Sales of surplus land iu 1978 
reached just over 3,300 acres — 
a figure likely to be matched or 
exceeded this year — bringing 
tiie total sold since 1963 to 
76,000 acres, and raising . 
£2 13.3m overall. 

But inspite of a fairly de- 


tailed account of recent land 
transactions, the Board has to 
admit that it does not actually 
know the precise extent of its 
present land holdings. 

Latest estimates suggest that 
the Board has around 1,400 
miles fit unsold, unused dosed 
brandi lines, equivalent to 
17,000.20,000 acres, but sales 
can be expected to progress 
slowly in a market where 
developed plots one-mile long 
and 100 ft wide do not command 
a premium. Even so, disposals 
in the last ten years have 
accounted for about 4,600 miles 
of such strip land. 

But in addition there is 
something like 4,000-5.000 acres 
of more useful development 
land, all of which is likely to 
play a part in the Board's 
future development or sales 
programme. 

Over the past year, the 
Board has notched up one or 
two .notable development 
triumphs. It let the Euston 
Square development to Fluor 
(Great Britain), and completed 
nine major development 
schemes. . 

At present, work is nearing 
completion on the 595,000 sq ft 
Lloyds Bank building, Sampson 
House, at the north end of 
Blackfriars Bridge. 

Other schemes include the 
Haydon Square development on 
the eastern boundaries of the 
City, a 407,000 sq ft light in- 
dustrial and warehousing pro- 
ject in Norwich, and 250,000 
sq ft of office and shopping 
complexes in Walsall and 
Sutton. 


Industrial 
rent rise 
essential 

THE VIABILITY of industrial 
development outside the 
south-east and a few major 
regional centres will have to 
foe re-appraised "" lgss there 
is a substantial rise In rents, 
according ‘to agents Deben- 
ham Tewson and Chinnocks. 

In a report—** Economies of 
Industrial Development” — 
Debenhams say that, given 
the likelihood of building 
cost inflation at a rate in ex- 
cess of one per cent a month, 
many centres will need sub- 
stantial rental increases in 
order to support further 
development 

The a gontg have assessed 
thp viabili ty of industrial and 
warehouse development by ex- 
amining the components of 
costs and values prevailing at 
the beginning of this year. 
They have also projected the 
possible situation for schemes 
at the start of 1980 on the 
basis of anticipated building 
cost inflation. 

Building costs, according to 
the report, are likely to be 
the most significant factor iu 
determining the viability of 
developments, especially ' in 
those centres where current 
rental levels are only margin- 
ally less t haT1 the agent's 
estimates of required rental 
value. 

Based on present estimates 
of building costs of £11 per 
sq. ft for example, rents in 
Nottingham would have to in- 
crease by 15 per cent to attain 
viable levels, while units 
built at £10 per sq. ft require 
only a 5 per cent increase. 
By 1980, when costs are an- 
ticipated to have reached 
£12.50 per sq. ft, rents in 
that location would have bad 
to rise by almost 30 per cent 


Land Secs: As you were 


LORD SAMUEL, who has 
turned Land Securities Invest-, 
ment Trust into one of the 
world’s largest property con- 
cerns, resigns as group manag- 
ing director at the end of this 
month. 

But bis departure from the 
post will not end the powerful 
influence he has exercised over 
the group's affairs for more than 
35 years. 

As executive chairman of the 
group, Lord Samuel will remain, 
firmly .at the helm of Land 
Securities, and the property 
concern's new managing direc- 
tor Mr. Peter Hunt, stresses 
that there will be no dilution 
of Lord Samuel's role folk) wing 
the board changes. 


a We wili continue’ the same 
management style and operation 
as we have always dQne,”\he. 
emphasises. . ■. 

Land Securities* success' owes 
much to the influence of Lord 
Samuel, the former, estate agent, 
who acquired; LSIT for £20,000 
in 1944. It was then a small 
property company owning just: 
three houses in' Kensington. 

Lord Samuel, .who is 67 on 
Monday, now heads an organi- 
sation controlling properties 
valued at -more than £825m in 
the group’s last accounts. 

In the intervening years, this 
quiet man who shuns personal 
publicity -has - guided LS3T 
through the boom end slump 
years of the .'1970s to become: 


lone of "the most respected 
= figures;in the UK property in- - 
dustry. • 

. Be has* , concentrated: almost 
-entirely in UK real .estate jtf 
spite of - brief - flirtations with 
overseas' markets LSIT, which 
came to the f orefront of British 
property . groups with its 
acquisition. o£ City of Loudon 
Real Property and CSty Centre 
Properties, in 1965-69, made its ' 
mark by concentrating’ largely 
on central London properties. 

■While Lord Samuel wiR 
remain the main force inside 
LSIT . for some time yet; the 
question^ afwho will take over 
his tide when he eventually 
retires will c ontinue to fascinate 
the property wtjrld. 4 ; 


Dividend yield ‘back to the fore’ 


AttituDES to property com- 
panies seem to be coming full 
circle. Over the past few 
months share prices have risen 
to the point where there is only 
a slim discount to net asset 
values; in some cases even a 
. premium. 

But a recent circular from 
Quilter Hilton, Goodisoh, the 
stockbrokers, argues that in-' 
vestors have chased prices up, 
not in anticipation of substan- 
tial new growth in assets, but 
on the basis of more traditional 
factors. 

Mr. Naresh Gudka, Quilter’s 
property analyst, says: ** The 
more traditional measure ' of 
worth — dividend yield ** is com- 
ing back to the fore. ; 

The slowdown in development 
activity is eliminating a major 
source of asset growth in the 
future, so asset value is Unlikely 
to increase dramatically. But, 


by way of more than compensa- : 
tion, ** the coincidence of rent 
reviews and reversipn is leading, - 
to much higher earnings, mid 
this should continue for another ' 
five years.” - . . ; -• 

This bunching, of income ior : . 
creases. has been: known, for ' 
some time. But where: Quilter*3 
bulletin makes-- fascinating - 
reading, is in its. analysis of 
what this could mean, for divi- 
dend payments. - ? •• 

Mr. . Gutter -starts". from the 
assumption that - property com- 
panies traditionally 'distribute 
a high proportion of earnings - 
as dividends, so, as a yardstick 
be assumes maximum distribu- 
tion. 

He also assumes that dividend 
restraint . will be abolished. 
Applying those principles over 
a period of five years to 1982- 
1983, and discounting at the 
rate of 15 per cent, ; be -arrives 
at powerful dividend growth 


among the: leaders. 

Great Portland, for example, 
could;, .'show an estimated 
equated dividend for the cur- 
rent year of 16B5p to give a 
yield pf 5.92 per-cent on a share 
price of 276p. Stock.' Conver- 
sion could: show 23.1 Bp for a 
yield ' of 6.77 per cent and 
Slough Estates* payment could 
equate ; to 13.27p for a yield 
of 8.29 per eetft 

Advisedly,: however, Mr. 

Gudka does not throw the baby 
out wife fee bath water. He 
still believes feat asset values 
have- a .place : in- property 
analysis. rThey are still the 
best defence against - cheeky, 
undervalued -.bids. - They also 
pfovi’de a : brake on a_ market 
which might , otherwise over- 
heat because “psychologically, ! 
investors are reluctant to pay< 
a - premium over asset value, 
despite excellent dividend 
prospects,” .. . ^ > , ■ ‘ 
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in the 
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WL 5,575 sq.ft. 

W1 2,765 sq.ft. 

SW1 2,015 sq.ft. 

SE1 4,300 sq.ft. 


THE TOWN CENTRE Talleght Co.Dublin. 

EXTENSION OF CLOSING DATE 

Notice:’ is hereby, given -that the closing date for the receipt of offere* 
for participation in the: Town Centre Development has' been extended to ' ^ 

12.30 noon on Friday, 10th August, 1979 

Offers must be submitted in sealed envelopes marked “ Offer for Development of 

the Town Centre — Tallaght, Co. Dublin” to the Assistant City and .County 

• ■ ■ ' : 

Manager, Exchange Buildings, Lord Edward Street, Dublin 2. 





FACTORY/WAREHOUSE 

with imposing offices 


Refurbished 
City Offices 
Bordering 

EC3 


I 

w 




sq.ft. 

To 

Let 



4 FREDERICK'S PLACF 
ION(X>X:E02R 3D A; 

01-606 7601 



LEEDS 

NEW 40,000 SQ. FT. 
WAREHOUSE/LIGHT 
INDUSTRIAL BUILDING 

Prime Position — Brand New Unit— fitted out and ready for 
immediate occupation. Now unexpectedly available. .Enquiries 
from principals only. 

Box T.5055, Financial Times, 10, Cannon Street, E<MP 4BY. 


TT 


TRAFF0RD PARK Manchester 

■ 82,000 sq ft modem facto ry/warefnmse. 
■New units Tram 4,843 to 24,110 sq ft. 

'■ 25/100 sq ft first fioqr ifiices witfov 
■25.90(1 sq ft erawd fiqqr.smhdde tor varioos 
-uses: ■ 108,000 sq ft fectoiy/wareiiouse. 


■ ■20,000-401100 sqfL New warehouse/ 

. TO LET.... .//' .. V;. - ; 

TRAFF0RD PARK Manchester 

■4J 32-54,000 sq.ft new factory/. . : 
warehorise units now under construction. 

■hj.-lel •. 

WESTH0UGHT0N Bolton 

i ■ 6.240-2,1 ,310a] ft. New nnrtsfor 
^^mmeih'ate oreany occupation. ■Further 
' rniflsto foe hdHtfop to IQO.OOOsq fLNlBl 
; ; Witiria 1 mile. _ '_ . 

Tti'LET. . . . ...... - --I. 

MACCLESFIELD Cheshire 

■ 5,00 Bel 00.000 sq ft New warehouse 
units tob&built ■ Land for individual 
requirements to sizes in excess uf - . 
lOO.OOOsq ft . ' 

TO LET. . .. 

KNUTSF0RD Cheshire 

■ From 4.000 sq ft. New warehouse/: 

. industrial units. ■ Land available for units to 
he built to clients specification. " ’ 

, TO LET. , , . - ; 


fi Chartered Surveyors 

iVinnrr 1 hi: 73/75 Princess Street 
* ww 'Manchesterftfl24EG^ 

/VJd Q7DO Telex; 667957^ • 

V/O l“fcOD Of v/O London Leeds Brussels 


S.E. LONDON 

FOR SALE 
LONG-OTABUSHED 

MOTOR CAR BUSINESS 

With Franchise 

Q SUBSTANTIAL TURNOVER 

Freehold Property 
20,000 sq. ft. on. .85 acres 


\ 

\ 
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Provincial and 

Suburban Offices 


Bournemouth 

Superb building in tbetown centre providing 
41,000 sq.ft. Air conditioned Carparking. 


Solihull 

Impressive Town Centre office building. 30,000 sq.ft 
available in units from 10,000 sq.ft Excellent car 
parking. 


Brentwood 

Fully air-conditioned building presiding 69,000 sq.ft 
ideal headquarters locatioa Generous car paring. 


Windsor, Berkshire 

7,715 sq-ft. of prestige air-conditioned offices opposite 
BRStation. Available 1980. 


Harrow, Middlesex 

5, 000sq.ft of refurbished accommodation. 10 car 
parking spaces. Immediate occupation. 


Cheam 

8,050sq.ft.ofnewprestigeaccommodationnextto 
BRStation.20 car parking spaces. 

-Available late 1979. 


Sidcup,Kent 

12,200 sq. ft fifth floor offices. 26 carspaces short walk 
to station. Available immediately. 


For further information. 

103 Mount Street, LondonWl Y 6AS.Tel: 01-493 6040Te!ex: 23858 


L: 


JLW COMPUTON -A Complete Answer 


Factories and 
warehouses 

1,000 to 40,000 sq.ft. 

Sites up to 
50 acres 


Skilled labour available. 
Housing for new and existing staff. 


Telford 


Ring BobUlmouth 
- 0951613131 
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Industrial Properties 


City Offices 




Rochester, Kent 

Freeholdsitesavailablel-50 acres. 


Benyon Park, Leeds 

105,000 sq.ft. Warehouses and Offices to let under 
construction, ready September. 


19 Grange Road, SE1 

26,377sq.ftonthreefloors. 
Air-conditioned and carpeted. 


Griffin Industrial Estate, Totton 

8,0 00-150,000 sq. ft. to let, Ready late 1979. 


City Wall House, 79/83 Chisweii 
Street, EC1 

6,250 sq.ft. Refurbished office suite. 


GatwickGate 

Units from 15,000 sq.ft.-10O,000sq.ft.To Let under 
construction, Ready July. 


20 Cannon Street, EC4 

6,000 sq.ft. Modem air-conditioned offices. 


Sumner St, Southwark 

15,000 sq.ft. To Let, factory to be built. 


5 Pemberton Row, EC4 

4,355 sq.ft. Self-contained building. Central heating. 


Northfleet industrial Estate, Kent 

14,300sq.ft.-42,900sq.ft 
Last remaining unitsTo Let. 


107 Charterhouse Street, EC1 

3,950 sq.ft. Freehold office building forsale. 


1/2 Finsbury Square, EC2 

2,965 sq.ft, on the fifth floor. Centrally heated. 


Islington, N1 

7,250 sq.ft.freehold Single Storey 
Factory) Warehouse. 


Redbum Industrial Estate, 
Ponders End, Enfield 

12,450 sq. ft. industrial unit, To Let. 
Ready Summer 1979. 


Stevinson House, 

154/156 Fenchurch Street, EC3 

1,550 sq.ft ideally located for Lloyds and the 
Baltic Exchange. 


27 Throgmorton Street, EC2 

1,225 sq.ft. 2ndf!oor. Opposite Stock Exchange. 







JONES IANG 
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Chartered Surveyors 
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For Clients 

FREEHOLD 
OFFICE .. W| 
BUILDING 

8-12,000 sq.ft. 

Ft 

' Please send details 


By order of Valentines of Dundee Ltd 


FORSALE 

MODERN SINGLE-STOREY 
FACTORY & LAND 


of suitable properties \.l 
'in this area to retained : 


DUNDEE 


Surveyors quoting 

. :ref:AHM/JEH 


KINGSWAY WEST (Ring Rd) 


Vigers 


' 4 Htf PEEICK s PLACE 

(XDIEURV. 
IOSDONE-C-2S 3 DA 


***?£<> ~7. SV-fStS C* 




01-6067601 


Edinburgh, Glasgow and Aberdeen 
all readily accessible by road 
and motorway 


ISLEWC82TH-MIDDLESEX 


London Airport 6 miles 
Central London 11 mites 


Full details from Joint Sole Agents 

WAM Graham i Sibbald 


Waveriey House, 8 Dudhope Street 
Dundee DD1 1 JU 0382 24064 


TOC 156 ifOl 


20/1000,000 Sq. Ft. approx, of 
warehouse and office space 
now under construction 
Centrally situated on M4 and 
M5 interchange. 

PATCHWAY TRADING V. 
ESTATE BRISTOL. 


FOR SALE/ FREEHOLD or MIGHT LET 

Research Laborator^Offices 

Approx 165,660 sq ft 

with Own Sports Ground 


Uillier Parker* 


M«y tk Rnuitvu 


77 Grosvenor Street, London WiA 2BT 01 629 7066 
ana C.li « l.anam.£a.i«ug*i-Kjr> lfc-iw«a .»»»a a» 


possession by arrangement 

Highly adaptable for other uses such as Offices, Conference Centre 
or training estabUshment (subject to necessary consents) 

Contact 0t3S35486/QtG22585B 

KIRKWOOD CRAIG &CO 

Chartered Surveyors acting solely for the Umleocr Croup 




' . *, y. t * * , V,’ V v ..a. 


v KILDARE HOUSE. P.O. BOX 194. DORSET RISE 
/ LONDON EC4P4DY Tel: 01-3535486 Telex: 283R5. 


BLACKFRIARS HOUSE 
NEW BRIDGE ST. EC4 


One Floor Remaining 


Air conditioned Offices 

• Immediate Possession 


Kensington Place, London W8 


FOR SALE BY TENDER 




It, jl. The Patchway-Trading Estate — one of the tOlOO.QOOw . fa. approximately. with . [Mite 

/ .] finest distribution centres in theS outh- West. aricaiaiy offices. I Ka| 

1 [ /-2f* Only ihree quartart of a mile from the Bristol . T. Baylis Er Co.Limrted < 

* ’ 4 %* -city boundayand dose toM4/M5 association vwihUBM \ 

. All urnts are constructed to hjgh standards | Pension Trust Limited. y L/ 

-JSH iidtiding22it, eaves height. I JV\ ' / 

\ v lip 1 -• Many hadwirf u CiuH-mr intnrmalii-rf> ir<VTl Ifflnt 3QPMS. I 


it Garage housing approximately 
36 cars. At the present time let to the 
N.T.G.B. at £10,000 p.a. 

■ Rent reviews -29/9/80 and 87. 


DOUGLAS, 
ISLE OF MAN 


\ ,7 yv jnchiding 2Z it. eaves hetgnr. 

i— ■ / ■, N;„ Many natKjnrf companies are already on site. 

-VC* New units win be available from 20,400 sq. ft. 

X^r: 


Further information. from the jewnt agents. 


S i! 


Langley Slater & Co. DONALDSONS 



6 Conduit St. London W1R9TG- Tel: 01-499 550' 


70 JcrmynSt. London SW1Y6PE. 

Tel: 01-930.1090 


freehold 

ground 

rents 

FORSALE 


★Ground rent income of £6,580 p.a. 
from 87 flats and garages. 


Further delete from the fi t X i s Manager. 
THE J. M, HILL GROUP mmm wm 




Heather Park Drive. Wembley. HAO 1SX 
Tel; 01-903 5511 


Prime elevated Freehold site of 
approximately 3.3 acres with 
Planning in principle for resi- 
dential flat development. 

This important (former hotel) 
site h 2 S the advantage of un- 
interrupted views of Douglas 
Harbour. 

TENDER CLOSING DATE 
Noon Wednesday. 9th May, 1579 
(unless sold privately) 
Particulars from ■ 

LONGDEN'ft COOK, 

60 Fountain St.. Manchester IUI Z 2FE. 
Tel: 061-833 9981. 


i Prestige Entrance Hall 
i 3 Automatic Lifts 
' Carpeted Throughout 
i Double Glazing 
i Car Parking 


White 

T) ri , pp. 5.ST HELEN’S PLACE, 
f T> ^ LONDON EC 3 A 6AU 

©l orown oi-638 5181-4 

chartered surveyors 


I 
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AT QUAGLINO’S, BURY STREET S.W iL 
22nd MAT 1979 

CATALOGUE No. 1 

By order of Mortgagees 

AGILT-EIK^LONGLEASEHOIJJlNVESTMENr 
125 TEARS UNEXPIRED 
Ground Rcnt£8,000 p Affixed) 

53-67 (odd) BAKER STIt(JEXriUX>NIX)N W1 

comprising the Northern half of *MTCHAKLHOU5» C«' 

THE HEADQUARTERS OF MARKS Jk SPENCER 
LIMITED having aTOTALNETFLOOR AREA in excess of 
SQ. 142, 000 FEET 

let un three underleases to produce A TOTAL NET INCOMEof 
. PER £170,500 ANN 

REVERSION ATi!j.l2.1£l70 to uoitlelto BURROUGHS - 
MACHINES LTD 


CATALOGUE No. 2 

Bv order ofThistees ' 

HIGH YIELDING FREEHOLD COMMERCIAL 
INVESTMENTS \ " 

LOTI . ,‘ 

3 St5 CHARING CROSS ROAD, LONDON WC2 . 
lYominem Comer location between Trafalgar Square and 
Leicester Square 

RESTAURANT PREMISES let to MONSEIGNEUR 
GRILLS LIMITED at a current rental of 
PER .£45,000 ANN 

OFFICES (about S$S5 SQ.TEET); let to THE NATURAL 
ENVIRONMENT RESEARCH COUNCiLat acunenl renld of 
PER. £54,000 ANN 
REVERSIONS 19RU 

LOT2 

77-87 (odd) ST JOHN STREETand28,29 &30 • - : 

ST JOHN’S LANE LONDON EC1 

A SUBSTANTIAL BLOCK OF OFFICE, Warehouse m d 
. Industrial Premises, Car Park and Advertising Station together 
having a. TOTAL NET FLOOR AREA of about 
SQ3M45 FEET and Car Park (9 spaces) ■ 
folly let (a produce A TOTAL RENT ROLL af ■ - - 

PER £90,080 ANN 

RENT REVIEWS FROM 1980 ONWARDS. 


CATALOGUE No. 3 
LOTI 

By order oflhutees 

22,23,24 &25 PRINCES STREET HANOVER 
SQUARE, W1 

LEASEHOLD 17 V« YEARS Unexpired, Ground Rents ' 
£L$M pA. RETAIL, SHOWROOMS, OFFICES, STOCK* 
WORKROOM PREMISES 

RENT ROLL £32,560 pat 

REVERSIONS & RENT REVIEWS from 2512.1979 

LOT2 

1&1A CRAVEN TERRACE, LANCASTER GATE, W2 
FREEHOLD W&l appointed OFFICE PREMISES (1J00 Sq. 
feet) and spacious residence (4beds, krange, kitchen/ 
breakfast room, 2 bathrooms). •• - •• • ■ 

vacant possession 

LOT3 

107 CHARTERHOUSE STREET; LONDON, EC1 
FREEHOLD Attractive modem OFFICE BUILDING (3,950 
Sq. feet) lift. Central h eating. Carpets, Lightfittingx, Sauna, 
etc. 

VACANT POSSESSION 

Associate Surveyor*: BAIRSTOWEVES 

Provincial House, 2 18/226 Blshopsgat e Lon d on EC2M4QD. 

T*± 01-377 0137 

LOT 4 

L3,5 ALFRED STREEnj BOWROAD,B 
FREEHOLD 1930's OFFICE BUILDING (7,890 Sq. feet} 
in need of some refurbishment. 

VACANT POSSESSION 

LOT 5 

48 ARTH.LER Y PLACE, WOOLWICH, SE18 
FREEHOLD 1903* OFFICE BUILDING (7,550 Sq.feet) 
in need of some re fnrbiahxnent; 

VACANT POSSESSION 

Associate Surveyors: PETERBUCKHURST& COMPANY 
3 10-312 Regent Street, London W1R.5AJ.TH: 0fc580 [1850 


■ Auctioneers 


I I 1 « <4 I 

I I . 1 01 1 i 


Chartered Surveyors 
103 Mount Street, London W1Y6AS.Tel: 01-483 6040. Telex: 23858. 
33 King Street, London EC2V BEE. "fa 1:01-608 40 60. 


AbVEhTISEiWliNT 

AVON 

BfllSTOL 

Aider (Stanley) & Price. . 7. St. 
Stephens Street BS1 1EG. Tel: Bristol 
\<U72) 299151. 

BEDFORDSHIRE 

Connells Commercial. Estate Agents. 
Valuers and Surveyors. 5 Upper 
George Street, Luton (0582) 31281. 
Kitray. Estate Agents, 50 St. Loyes 
Bedford. Telephone: (0234) 50852. 

CAMBRIDGESHIRE 
CAMBRIDGE & SURROUNDING AREAS 
Douglas L. January fi Partners, 7/6 
; Downing Street. Cambridge. Tel; 
(0223) 63921. Estate Agents. Sur- 
veyors. Valuers, Land Agents end 
Auctioneers of ail types o( Residential. 
Industrial. Commercial and Agri- 
[ cultural properties. Branches >t Roy- 
ston, Newmarket and Saffron Walden. 
CAMBRIDGE 

| Skins, Dll toy and Handley. Chartered 
Surveyors. Centenary House. Hirnting- 
don PEI 8 SPQ (and at Biggleswade. 
Cambridge. Ely. Peterborough. St. 
Ives and St. Noota). Tel: Huntingdon 
56171. 20 lines. 

CHESHIRE 

WIDNES _ 

Dixon Henderson & Co., Chartered 
Surveyors. 32 Widnes Rd, ((SI) 1237. 

ESSEX - 

ROMFORD 

Bradleys Estate Agents. Valuers & 
Surveyors, 1124 High Rd. Chadwell 
Heath. Romford. Essex. 

AU. ESSEX ■ 

Bail s tow a Eves. 75 High Street. Brent- 
wood (0277) 226222. 

Rone (Essex). Chartered Surveyors, 6 
High Street Rayleigh. Essex. Rayleigh 
(0268) 774316. 

BARKING 


G fenny (A.) & Son. Chartered Sur- 
veyors. 53 East Street. 01 -594 3017. 
CHELMSFORD _ _ ■ . „ 


G benny (A.) & Son, Chartered Sur- 
veyors. 123 New London Road (052 
53374. 

Taylor ft Co., Chartered Surveyors, 
Commercial and Industrial Agents 1 end 
Valuers. 17 Duke St. Tel: (0245) 56GET. 
HARLOW 

Derrick. Wade & Waters, Terminus 
House, The High. Harlow, Essex 
CM20 1UT Tel: 39191. TbIbx: 81718. 
Commercial / Industrial development. 
Investment and letting" specialists, 
throughout the UK In conjunction with 
Preston office. 

SAFFRON WALDEN & 

SURROUNDING AREAS 
Douqlas L. January & Partners, 7 King 
21176. Estate Agents. Surveyors. 
Street. Saffron Walden. Tel: (0799) 
Valuers, Land Agents and Auctioneers 
of all types of Residential, Industrial, 
Commercial and Agricultural pro* 
porties. 

SOUTHEND-ON-SEA 

BENFLEEt 

Bradleys Estate Agents. Valuers & 
Surveyors, 107 High Street. Bsnfloet, 
Essex. 


' Factories & 

Warehouses 


Acton W3 

5,800 Sq. Ft. To Let 

Wolverhampton 

5-50,000 Sq. Ft. To L 

Brentford, Middx 

1 0-70,000 Sq. Ft To Let-Short Term .. 

Coventry 

1 5-200,000 Sq. Ft, To Let ‘ 

Lewisham SE13 

22-400 Sq. Ft. For Sale/To-Let' . !, 

Woolwich SE18 

53.000 Sq. Ft. For . Sale Freehold 

Gt. Yarmouth 

80.000 Sq. Ft. For Sale Freehold- 

For fu It information on these and . other [properties. 


Henry Butcher & Co 

incorporating 

Leopold Fanner & Sons 

59/62 High Hoi born. London WC3V AEG. 

Tel: 01-405 8411. Also at Birmingham and Leeds. 


New Air-conditioned 
Office Building 

Approx24/000 sq.ft 

All modem Amenities 


tImUii . Ml 7F . 7 


For further details apply 


PEPPER ANGLISS 
& YURWOOD 

' > i; f !_• u S i J’ 

GCflf :o ?lu<5'! I ' -dcr. '.V - .Y 6 lL . 

■■ . prigs ' 


SHEPHI 

Or.uer.j'j S .r 

?A L'arvv L :n 

■>:.C1-453Gi 


Hull- Commercial 
Development Sites 

Wide choice of commercial sites suitable for 
offices, shops, hotel and leisure development 
projects, • 

Contact Ian R. Holden, B3c (Ecor) MJB.IJVL 
Director of Industrial Development 
Kingston upon Hull City Council 77 Lowgate, HulL 
Tel: ( 0482 ) 222626. 



Waltson, Temple. Talbot & White, 
Chartered Surveyors, 34 Clarence St. 
Tel: (0287) 330717. 

GLOUCESTERSHIRE 

Powell - end Powell. Chartered Sur- 
veyors, Commercial and Industrial 
Specialists, 37/41 Clarence Street, 
Gloucester GLT TEA. Tel: 36444 also at 
Cardiff 27666. 

CHELTENHAM & DISTRICT 
Lawson & Lawson, Chartered Valuation 
Surveyors & Estate Agents, 3 Regont 
Street. Cheltenham GL5Q 1HF. <1242 
21677/9. 

HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 
FAREHAM 

Hell Pain & Foster. Chartered Sur- 
veyors, Valuers, Estate Agents, 39 
London Road, Southampton (OTOij 
28915. 

I- S. Vatt end Sons. Chartered Sur- 
veyors, Commercial Premises Depart- 
ment, 18 High Sl, Nreham 
286811. 

HERTFORDSHIRE ‘ 

HATFIELD 

Moult & Co:. R.I.C.S., Com. and Ind. 
Property end Development Con- 
sultants. Salisbury Sq., Hatfield. Tel: 
60479. 

HEMEL HEMPSTEAD 
R. J. Aitchison. Chartered Surveyors. 
63 Merlowes. Hemal Hampstead 3448. 
LETCHWOflTH. HITCHIN AND 
STEVENAGE ' 

Hendales. Industrial Dept. 44 Broad- 
way, Letchworth 3773. Hitchin 5S643. 
Steve nag a- 53309. ' 

■ RQYSTON & SURROUNDING AREAS 
Douglas L. January -ft Partners. 2/3 
Rah Hill. Royaton. Tel: (0783) 42931. 
Estate Agents. Surveyors, valuers. 
Land Agents end Auctioneers of all 
types of Residential. Industrial, Com- 
mercial and Agricultural properties. 
WATFORD ' 

Gordon Hudson & Co.. 147 The Parade, 
Watford 38711 (10 lines). 


ASHFORD 

Burrows & Day, Chartered Surveyors, 
and Estate Agents, 39/41 Bank Street. 
Tel; Ashford {03331 34331. 

BROMLEY & DISTRICT 
Baxter, Payne 8 Lap per. Chartered 
Surveyors, 19 East Street. 01-464 1181. 
DARTFORD 

Prall Champion & Prall, Chartered 
Surveyors. Auctioneers and Estate 
Agents. 76 Spiral Street. Tel: 28891, 
MAIDSTONE 

Gearing & Coiyer, Chartered Sur- 
veyors,. 6 Cofman House, King Street, 
Maidstone. Tel: (0622) 59891. 22/24 
Hinh Street. Tunbridge Wells. Tel: 
f0892) 25136. Bank Street. ' Ashford. 
Tel: (0233) 24501. 

ROMNEY MARSH AND DISTRICT 
Tirtslsy & Clinch, Valuers and Estate 
Agents. New Romney. Tel: 06793 3194. 
TUNBRIDGE WELLS 
.Geering & Coiyer, Chartered .Sur- 
veyors, 22/24 High Street, TunbTidge 
Wells. Tel: (0892) 25136. 


LANCASHIRE 

PRESTON 

Derrick, Wade and Waters, Unicentre, 
Lords. Walk, Pres ton. L ancashire PR2 
1DH. Telephone 57758. Commercial. 
Industrial development, investment 
and letting specialists throughout the 
UK in conjunction with Harlow office. 

LEICESTERSHIRE 
MELTON MOWBRAY 
Walker Walton Hanson, Chartered 
Surveyors, Estate Agents, Auc- 
tioneers, Commercial end Industrial 
Property Plant and Machinery Sales 
and Valuations. 1 . Wilton Road, 
Malton Mowbray. Leicesterahire. Tel: 
(0684) 67S55. 

LINCOLNSHIRE 

Brogden & Co.. Char. Survys.. Estate 
Agents, Silver Street, Lincoln. 0622 
31321, 

LONDON 

CITY 

Noe! Alexander A Parts.. Advisers to 
8anl«s. 70 Quean Victoria SL. EC4. 
01-248 2256. 

Balrstow Eves. Provincial House, 218/ 
226 Biahopsgote, London EC2M 4QD. 
Tel: 01-377 0137. 

Chsstertons. Chartered Surveyors and 
Estate Agents. City. Holbom and 
OBcentraliaed Offices. S Wood Sl. 
EC2V 7AR- 01-606 3055. 

City Agents. Office Specialists, 12 
Well Court. EC4. Tel: 248 3751. 

Collier ft Madge. Chartered Surveyors 
and Property Consultants. 5 St. Bride 
Street, London EC4A4DE. 01-353 9161 
Conrad Ritblst & Co., Consultant 
Surveyors and Valuers, Plantation 
Housa. Fen church Street, EC3. 01-623 
3116. ' 

Do Groat Coftis, Estate Agents, 
Valuers and Surveyors, 164 M6brgate 
EC2M 6XB. 01-628 4704. 

Fuller Horsey Sow & Cased. 52 Bow 
Lme.-EC4. Surveyors, Valuers end 
Investment Consultants. 01-248 7954. 
Hampton ft Sons. Skinners Hall, 9 
Down ate Hill. London. EC4. 01-236 
7831. 

Ke ms lay, Whlutey ft Ferris. Chartered 
Surveyors. 20 Ropam alter Street. EC2. 
01*623 2873. 

J, Trevor & Sons,' Estate Agents. 85 
London Well, EC2. 01-628 0735. Also 
Mayfair end Manchester. - 

Smith Melzack. Surveyors, Valuers . 
and Estate Agents, 17 Sc Helen's 
Place, EC3. Tel: 01-638 459L 
John . D* Wood, Surveyors* Auc- 
Tloneers, Valuers and Estate Agents, 
Warn ford Court; Throgmorton St., 
EC2N 2AT. Tel: 01-688 CB57- 

WEST CENTRAL 

■ Do Graot Collie, Estate Agents, 
Valuers and Surveyors, 309/310 High 
Holbom, WC1V TLX. 01-631 755 1. 
Lander BurflekJ, Chartered Surveyors. 
Harpur House. 36/38 Lamb's Conduit 
Smwt. WC1N 3LL Tel: 01-831 6311. 


■ 
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MORGAN HOUSE One Angel Court, London EC2 


A splendid new office centre at the very heart of the Banking 
and Financial area of the City of London. 

We have been instructed by our clients Morgan Guaranty Trust Company 
of New York to seek tenants for self-contained floor^irvthe tower block 
which are surplus to their present requirements. . ^ • 

Each floor is approximately 6,100 sq.ft. . 1' ;• 


24 Austin Friars 
London EC2V2EN 
01-6389011 r 


k=v7 Weatherall 

Green & Smith city 

Chartered Surveyors 



FINANCIALTIMeS 

EUROPE’S BUSINESS NEWSPAPER ‘ 

uiS n'ATE AGENTS DIRECTORY 

xJw: instate Agents Directory appears on the middle Friday 
u . oacii month and enables Estate Agents, irrespective of size 
ur iocaiion, to be known nationally and, indeed, interna- 
aenai*y. The cost of promoting your company is as follows: 
0 iL 2 t>«di Joiis uf 2 lines = £26.00 

additional line £15.00 

12 insertions of 2 lines = £48.00 

each additional line = £18.00 

Complete the coupon with details of your Company and 
return to:— 

Carol Clark. 

Classified Advertisement Department Financial Times, 
Bracken House, 10 Cannon Street, London EC4P 4BY 


Name Position 

Company/ Address : 


' > " Offices 2 and 

\ . ^^ireiiojise . 

SOBTHl BUCKS 

Located very dose M40, London side .High 
Wycombe. Only 15 miles from Heathrow. 2,220 
sq. ft. modern, self-contained offices, fully-carpeted, 
heated and lit . L - . . : - - - ' . 

20,000 sq. ft hew self-contained warehouse with 
1,500 sq; ft offices, heated and lit. - - 

Both with ample" car parking. Available 
separately or together. on 3 or 5- year lease from 
July 1979.: ... ... v. .. ... . ; 

Phone Hirfi Wycombe (0494) 334T7 ‘ - 

- ftrr forflier details' . - 


WEST LONDON 

Anthony Banriman ft Co.. Surveyors, 
r-ioperty Consultanis, Standbrook 
House, 2/5 Old Bond Street. W1. Tel: 
01-400 0891. 

Bradleys Estate Agents, Valuers & 
Surveyors, 27 James Street. London 
W1. 

Chesterton, Chartered Surveyors and 
Estate Agents. West End Offices. 
Factories. Warehouses, etc^ 75 
Grosvanor Street, W1X OJB. 01-499 
0404. 

Connells Commercials, Estate Agents, 
Valuers and Surveyors, 62 Graavenor 
Street, W1X 9DA. 01-492 4932. 
Conrad Rhbfat 6 Co., Consultant 
Surveyors end Valuers, Milner House. 
14 Manchester Sq.. W1M 6AA. 01 -335 
4499. 

Davis ft Co., 62 Berners St.. W1. Eat. 
Agents. Valuers & Surveyors. 01-637 
1061. 

De Graot Collis. Estate Agents, 
Valuers and Surveyor!, 9 Clifford 
Street W1X 2AL 01-734 1304. 

Golden berg & Co., 39 Bruton Place. 
Berkeley Sq. London W1. 01-491 44??. 
Harrison ft Ptners. Office Spetiallats, 
67 Blandford St.. W1H 3AF. 01-466 
3121. 

Herron end Partners. Estate Agents, 
Meadow Schema & Company. 79a 
Park Street W1. 01-493 8802. ■ 

Rarff Diner & Co. (Office and Com- 
mercial Property Specialists), 179 New 
Bond Street. W1Y SPD. 01-491 3154. 
tan Scott A Co., Estate Agents and 
Surveyors. Berkeley House. 20 
Berkeley Street London. W1. 01-483 
9911. 

Smith Melzack, Surveyors. Valuers 
and Eatate Agents, 8 Cork Street W1. 
Tel: 01-439 0531, 

SOUTH WEST 

James Andrew ft Ptnrs.. Consultant 
Surveyors and Estate Agents. 62 Pall 
Mall. London. SW1Y 5HZ, 01-839 4436. 
Hampton ft Sots, 6 Arlington Street 
London, SW1. Tel: 01-493 9 77? 

SOUTH EAST 

David Baxter, Commercial Dept. 168/ 
170 High Street Pence. SE20 708. 
Tel: 01-659 1638. 

NORTH 

Michael Berman & Co., Shop, Office 
& Industrial Specialists. 388 Rngsnu 
Park Road, Finchley, N3. 01-34$ 9211. 
NORTH WEST 

Bennett ft Co., 167 Cricktewood Broad- 
way. NW2. 01-452 6668. Specialists In 
commercial and residential properties. 
Philip Fisher & Company, •** Fisher 
House," 379b Hendon Way, London’, 
NW4 3LS... Tel: 01-202 6585.- Incor- 
porated Valuers. Auctioneers and 
Surveyors. 

MERSEYSIDE 

LIVERPOOL 

Dixon. Henderson ft Co.. Chartered 
Surveyors. 44 Old Hall Street L3 9PP. 
Tel: 051-236 4456. 

Ramsey Murdock & Ptnera. Com- 
mercial, Propelry and Investment 
Valuers. 48 Castle St, -Liverpool L2 
7LQ. 051-236 1448. 

R. F. Spark ft Co., 9 Oueen Ava.. 
Dole St, Livarpooi L2 4UZ. Tel; 051- 
236 0685. 


ji. HELENS 

Dixon Henderson ft Co., Chartered 
^u.tfuyors and Estata Agents', 5 
Cldugnton Street WA1/0 1RR. St 
Helena 54417. 

MIDDLESEX 

HEATHROW 

nogare. Chapman, Industrial, Com- 
mercial. Surveyors and Property Con- 
sultants, The Lodge. Harmondswarth, 
West Drayton. 01-75911966.' 

HARROW 

Arthur Payne ft Co.. Commercial 
Property Agents. 01-863 6797/9761. 

HOUNSLOW 

Homo ft Sons, Chartered Surveyors. 
181 High Street. Tal: 01-570 2244. 
STAINES 

Richard Brampton ft Co., Surveyors, 
Agents and Valuers, 25 Windsor Road, 
Wraysbury. Tel: Wraysbury 2288. 
Emmltx Rath bone. Commercial/ Indus- 
trial and Resldontiel Surveyors. 
Valuers and Estate Agents, 15 
Clarence Street Staines. Tel: Staines 
53321. 

NORFOLK 

Turnbull ft Co.. Chartered Surveyors. 
Bank Street. Norwich. Tel: 6036 1. 
Blackfriars Sl. Kings Lynn. Tel: 63814. 
Market Place. Holt. Tel: 3343 end West 
Street. Cromer. Tal: 3764. Bridge St, 
Fakenham. Tal: 2190, 

NORTH EAST 

Storey Sons ft Parker, Chartered 
Surveyors, Newcastle 0632 26291. 
Mlddleabrough 0642 248301. Stokesley 
0642 710583. Morpeth 0670 37393. 
NORTHAMPTON 

Arnold Bennett FRICS. 20 Sheap St.. 
Northampton. Tel: (0604) 36517. 

NOTTINGHAMSHIRE 

MANSFIELD 

Walker, Walton, Hanson, Chartered 
Surveyors, Estate Agents. Auc- 
tioners. Commercial and Industrial 
Property, Plant and Machinery. Sale 
and Valuations, 45 3 lock wall Gate, 
Mansfield (0623) 35427. 

NOTTINGHAM 

Beardsley Theobalds, Chartered Sur- 
veyors. Chartered Auctioneers end 
Estate Agents. Commercial and 
Residential, Market Street. 0602 487&1 
• 10 fines). 

Cavefiagh william H. Brown, Property 
Agents. 92 Friar Line, Nottingham. 
Tal: (0602) 40747. 

Welker, Walton, Hanson. Chartered 
Surveyors, Estate Agents, Auctioneers, 
Commercial ft Industrie) Property, 5 
Byerd Lane, Brldiesmith Gate, Notting- 
ham (0602) 54272 and at 45 Stockwell 
Gate, Mansfield {0532) 3S427. 

SUFFOLK 

BURY ST. EDMUNDS EAST ANGLIA 
Lacy Scott Commercial. Agricultural 
and Residential Surveyors and Aup- 
tionaors. 3 Ha nor Strom. 10284) 6353i. 
NEWMARKET ft SURROUNDING 
AREAS 

Douglas L January ft Partners, 124 
High Street. Newmarket, Tel: (003b 
5731. Estate Agents, Surveyors, 
Vnluen:. Land Agents and Auctioneers 
of all types of Residential, Industrial 


commercial and Agricultural pro- 
pemea. 

SURREY 

GUILDFORD 

Cubrtt ft West, Commercial Surveyors, 
44 High Street, Guildford. 0483 77277 
or 60565. 18 offlcas In Surrey, Sussex 
and Hampshire. 

WOKING • 

David Smfthyes Partnership, Com- 
-morcial Consultants, 1 West Street. 
Woking. Tel: Woking 65666. 

Mann ft Co., Chartered Surveyors, 
Woking, Guildford, Camberley. Fern- 
ham. Kingston -upon -The mas. Walton- 
u pan -Thames. 60 Associated Offices 
throughout Surrey, Hants., Berks., 
Middx., Sussex and Dorset. Hoad 
Office: 22 Commercial Way, Woking 
GU21 1HB. Tel: Woking (048fe. 
70071 (10 lines). 

SUSSEX 

Clifford Dann Commercial, Chartered 
Survey a re, Albion House, Lewes 
10791 6) 4375. (Six local offices.) 

Erich Merchant ft Co:, 51/53 Church - 
Rd., Hove. Tel: (0273) 71383. Com- 
mercial and Professional Departments. 
Sales, Lettings. Acquisitions. Valua- 
tions. Rent Reviews. Surveys. Plan- 
ning Management. Offices throughout 
Mid-Sussex. 

Stiles, Horton Ledger, Surveyors, 6- 
Pnvilion Buildings. Brig hton 
21561, and at Hove 720771, Eastbourne 
36244. Worthing 37S9Z and Crawley 
51B6&1. 

Geo. White ft Co. (Commercial 
Dopartment). 28/29 Ship Street, 
Brighton. 0273 29116 (S local offices). 
CRAWLEY 

Philip James Associates, 12 High St. 
(0283) 21158. 

John. Sti delay ft Co., Chartered Sur- - 
veyore, 14 Brighton Road. Tel: 2642S. 
HAYWARD'S HEATH 
Gearing & Coiyer. Chartered Sur- 
veyors . 133 South Road." Hayward's 
Heath. Tel: (0444) 57311. 

.HORSHAM 

King and Chase more (Commercial), ' 
Carfax, Horeham. Tel: (0403) 6441. 

WALES 

Powell and Powell. Chartered Sur- 
veyors. Commercial and Industrial 
Specialists. 6-7. St. John's Square. 
Cardiff CF1 2SB. Tel:. 2766. also at. 
Gloucester 36444. 

BRIDGEND 

David E- Little Ptnsn., Chart. Survys., 
36a Caroline Sl, Mid. Glam, qissb 
53445. - 

Cooke ft Arkwright. Chartered Sur- 
veyors, Commercial, Industrial, Agri- 
. cultural Specialists. Offices at Cardiff 1 
.45436, Bridgend 56561. Swansea 51615, 
Haverfordwest 4349, Bangor 2414, 
Hereford 67213 end London 01-580 
4949. 

TYWYN GWYNEDD 

Fisher, Abfitt ft Co., Aucrioners. 

High Street UL36 9 AD. (0654) 710388. 

WEST MIDLANDS 

BIRMINGHAM 

Geo. Fisher ft Son. Est. Agents. 20-24 
Hjnb Street Hartwrne Bl7 9NF. 027-427.. 
2241, 


YORKSHIRE 

SHEFFIELD 

T. Sexton ft Co., Chartered Surveyors, . . 
Estate Agents and Valuers,. 53 Queen . 
.. Street.* 'ShdUlela. Ta1f*77B35 and 10 
. The Crofts. Rotherham. Tel: 77T79; 
New Office: 31 Market Place. Retford. - 
Taf: 704748. 

-Eedon Lockwood- ft' Riddle, Chartered 
Survoyora, Property Consultants, SaIss " 
and Advice in connection with Coro- 
.mercial ft. Industrial Properties, Port- 
folio. Property Management. Invest- 
ment,- 6a Campo Lane. Sheffield 51 
2EF. Tab 7277. Telex: 547490 EUL 


SCOTLAND .. 


Burnet (F. . G.),.. Chartered Surveyors, 
Valuers arid Estate AgBnta.11 Rubfs- 
iaw Terrace. Tel: (0244) 572661. .: 
James R. Thomson .(Properties): Lid., 
23 Crown Street.. Aberdedo, AB12HA, 
Tel: 0224 S246B. . / 

Webster and Co.' (Chartered Sur- 
veyors). 60 UNorr St AB1. IBB. ’ll - 
526B7/8. ... 


PLANT & MACHINERY 


Alrey Entwistle, 28/34 'Cross 
Street Manchester M2 7AQ. -Tel: . 
061-834 9177. 

Balrstow Eves, Valuers, and 
Auctioneers bl Plant and Machinery 
and. Trade Stocks throughout the 
U.K.. ' Provincial House. 218/226 
Blahopsgaie. London EC2M 4QD. 
Tel: 01-377 0137. 

Frank G. -.Bowen Limited (Eat. 
1824), Specialist Auctionors and 
Valuers ot. Machine Tools.. Textile 
Machinery. Trade Sucks, etc., in 
the UKj 15 -Greek Street Shaftes- 
bury Avenue. London WlV ONY, 
Tel; 01-437 3244. 

Haiuy Butcher & Co; Inc. Leopold 
Farmer ft ' Sons, Aucti oners ' ft 
Farmer ft Sons, Auctionors & 
Valuers. S9/62. High Holbom, 
London, WC1V BEG. Tel: 01-406 
6411. Also ar Birmingham and 
.Leads. 

Coiah rook. Evans ft McKenzie, $ 
Quality Court Chancery Lane, 
London WC2A 1HP. Tel: 01-242 
1382. Specialist Valuers and. 
Auctioneers to the Printing 
Industry. - • 

Eddiions, Chartered -Surveyors, 
Industrial Building, Plsnt^ ft 
Machinery. Auction arse ft Valuer*. 

. Pennine House. Russell Street ' 
Leeds LSI 5RZ. Tel: (0522) '30101. 
Also -at Huddersfield, -Bradford arid - 
Halifax. 

■ Edwards. Blgwood. Bawisy, 76 
Col more Row. Birmingham B3 HG, 
Tel: 021-236 W77.\ 

Fuller Pelser. Chartered Surveyors, 

9 Leopold Street. .Sheffield SI 1BW. 
Tel: (0742) 24331. Telex.- 54788! - 
Heed Office London. 

Goddard end Smith, 22 King 
Street, St Jamaa ! a, London SWl. 
TM: 01-930 7K1, Valuers of 
all Plant end Machinery and 

Indiismal- Promises throughout die ' 
United Kingdom and Continent. 
Gijmloy ft Son. 2 St Phillip's 
Phree, Birmingham 3. Tel: 021-233 

Herfmet Rafftrty, Chartered Sr^- 

*SSSr— “ nd Valuers 
of Plant Machinery and Factory 
Premises throughout United KJng- ' 
doro: PO Bar 1 , 3 0 Hlah Street- . 
HiqhWyctMffbe. Bucks. Te!:(S^) . 


. Industrial Plants Corporation (UK).-. 
Ltd.. Auctiomers and Valuers of 
Plant, and .Machinery, 71a Salis- 
bury Street Hidl, HU5 3DU. Tel: 
0482-49872. Teiax^ &Z7562. Estab- 
lished U.S.A. 1919. 

. Kenyons, lumb Lane. Audenshaw, 
Manchester M34 5GW. Tal:.OGT'*37o - 
B515. . 

King ft Co., .Chartered Surveyors; - 
l ecia 20 L. 

Tel: 01-236 3000. Telex: -885488. 

Norman Levy Aseocistas.Owtoans, . 
Guaranteed Valuations arid ■ 
-Auctions of~ Plant' end 'Machinery; - 
4fl Abbotte- Pfsce,- Abbey Road. 
Londo n NWS 4NP. f«h 01 -XZ8. 2488. 
Telex: 687291. ■ 

Edward tosbton. Son ' ft- Kenyon 
- (Est - . l£5oj , Auctioneers. . ■ Lou .■ 

■ Aassuor*-* Valuers. 10 Carlos • 

Place; GnMvenor.Sg„- London W1Y-' 

T«: 01^83 6787 and;: at" 

■ | 1 ™inonam. Dublin. - Manchester, 

. Sydney Melbourne,' - 

T 5? mand * Gabon,. - 
WddiubToush 0642 -2441B1. New- ' 1 

m mla 2 ' ei258 - > ,® ariin a»ii“ 

f* j^bote' Pteca, Abbey. Roarfc' 
London F4VVB 4NP. Tel: 01-3282458. 
Tolas:. 8BZ29U' Levy 'G. .\ L 

Wward Symmons .ft Partners, , 
Auctioneara • ...ft - Valuore, BS/St ‘ 
Wilton- Road. Londorv SWTVJQH.' 
Tel: 01434 8454 ind et Marich’astor . 
end Nottingham. -. 

W«lfc©r, ‘WaJtoh“- ft" Hanson, . 

. Chartered Surveywii-Valumy arid 
Auctioneers of Ptorft-ft .muabroi^ - 
and trade stocks throughout the’ ' 
United Kingdom:; Nottingham— 
Byard Una.. Tel: (0602).%/«DS; 
Mansfield- 46. 'Stockwell : Gate, ! 
Mansfield. . - Tel: (0632) 35427.-, 
Melton Mowbray-^27 Market Plods,- : 
Melton Mowbiyy. Tel: 0694 67SS5. 
WeattreraA firseo ft SmRh,. Char- 
tenuJ .Survey are/Eetau ABant*/ 22-.. 
Chancofy Lsnav:torid6ri;-WC2. TaL* 
01*405 6944.- - .24' Austin. Friars, . . 

'• .Lnndpn'. EC2.' -Q14B8' 901 U ■ j- • ; 

We*ti*raH rtprthci Qglt^bamrod ‘ 
Survayors/fetate : Agantr, CJut'A. 

T4U 

0632 442006. .. * 
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75 Gmsvenor Street, London^ W1X OJB 
TOI33T 01-4990404 


8 / 300Sg.FtWLOn2Ho<w& 

£3.75 per Sq.Ft per annum exdusive- 
• Partak<on^tionedlmmediateIy available. 
640 Sq.Ft North Kensington. 

" 4 OfiBces and Reception. 

Tdq3hones.Tdex. 24 hour access. 


CLJQENTS'I^UI^ 

35,000/45,000 Sq-Ft ofPrestige Offices 
ihrnaaJorlnteniatronalCo^ 
r m Victoria, SLJaines's or Mayfair (RefWLG.) . 
l^X)/2/X)0 Sq.Ft for Educational use ' 

' jnCenfc^U>nwio^ 


Chestertons, Chartered Surveyors. For all your property needs 



ill, EC4 


HolbornWCI 

Prestige Office Flolbr 




5 489 sq ft To Let 

* Basement Parking _ 

* 2 Lifts > • ; 


* Central Heating 





Weatherall 
i Green & Smith 

22 Chorcery Lar.e .crd-n VVeSfclU 

01-405 6944 

AND LEEDS PAR’S NiCE * FfUfLKFURT 


ifltl 


■»1 



■ acysia.*si'nTi.t.’ 


Eiximan 


Debenham Tewson 
& Chinnocks 


2? College Hill, Cannon Street. 
London EC4R2RT . 
Telephone: 01-236 3611 


Chartered Surveyors 
Bancroft Mouse Paternoster Square 
London EC4P4ET 
01-236 1520 
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PERTY 


WEDNESDAY MAY 30th 1979 


The Financial Times proposes to publish a survey on International 
Property on Wednesday May 30th 1979. The main headings of 
the provisional editorial synopsis are set out below. 


INTRODUCTION: Property investment away from home markets 
remains an activity tempered with a good degree of caution. Has 
the flow abroad of UK investment fluids increased? 


Too much money is apparently still chasing too few institutional- 
quality property investments. Have fund managers shown them- 
selves any more prepared to accept “ secondary quality ” preposi- 
tions? How much recent development has been in response to 
institutional buying pressure rather than projected demand from 
tenants? The bright spots on the international property map. 


THE MARKETS 

The remainder of the survey will carry reviews of the 
property market in the following places- 
EUROPE: THE NETHERLANDS • BELGIUM • FRANCE 
WEST GERMANY • ITALY • IRELAND • SCANDINAVIA 
EASTERN EUROPE « SPAIN 
NORTH AMERICA: UNITED STATES • CANADA 
SOUTH AMERICA: BRAZIL 
AFRICA: REPUBLIC OF SOUTH AFRICA • NIGERIA 


AUSTRALIA 

FAR EAST: HONG KONG • SINGAPORE •JAPAN 
THE MIDDLE EAST: UNITED ARAB EMIRATES • EGYPT 


For further details on editorial eontent and advertising please contact; 

CM Cannter 

Financial Times, Bracken House, 10 Cannon Street. London EC4P 4BY 
Tel; 01-248 8000 Ext 234 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


The content and publication dates of Surveys in tbn Financial Times 
are subject to change at the discretion of the Editor. 



r m 
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RESIDENTIAL 
BUILDING LAND 

Greater Manchester 


Mottram 1 mile 

4.3 ACRES 


with derailed planning per* 
mission for 24 (Leached and 
6 semidetached houses 


StaJy bridge 2 miles 

Z4 ACRES 


with detailed planning per- 
mission for 26 detached 
-- -"(retire* -~2. z. . ^ > 


FREEHOLD 

FOR SALE BY TENDER 

Details from Gresvenor Street, Office as below or 
Osborne House. 20 Victoria Av„ Harrogate. Tel: G423 64251 


74Grosvenor Street 
London W1X 9DD 

01-491 2768 


Cluttons 


TS2AFFORD PAI8K 
MANCHESTER 

66,700 sq. it 
TO LET 


Substanlia! modern factory /warehouse com- I 
plox un 4.S acre site including 2.5 acres * 
available lor storage, vehicle parking and 
further expansion. 


^Edvvmd Duslitm 


iScfi&KetM.. 

Kings Court Exchange Street Manchester M2 SAX 
Tet 061-834 1814 also at London and Overseas. 


LAND FOR SALE 

5 Acres of land on maiar”A"roa4 


* • 

in 


with planning permission for 
hotel/sports centre/petrol station. 


Write Box G.3692, Financial Time*. 
10, Cannon Street. EC4P 4&T. - 


1 1 ‘ — — * 

\ Send now for your brochure to: 


.* The Industrial Adviser, 


Thamesdown Borough Council,! 
Swindon SNi 2JH j 


Cswinutiii wi\i 

Tel: 0793 26161 . Telex «£33 

TOft gWEJMM 

HasincsnShfesnasoverimteiitcanoffer. 
— 


INTERNATIONAL 

PROPERTY 


NOTICE OF SALE BY AUCTION 
OF REAL ESTATE 

COURT IN ROME 

EXECUTION No. 34208 


ASKED by Cassa di Risparmio deile Provincie Lombarde 
(CARIPLO). 

AGAINST Alessandro Miani and Beatrice Joianda De 
Dampierre. 

Please be informed that during the Sitting of June 6, 1979. 
at 11 a.ra., ‘before the judge Dr. CardiHo, will start the sale 
by auction in bulk of the Real Estate called “VILLA 
MIANI,** located in a very panoramic area in Rome, Monte 
Mari 6 and with entrance from 151, Via Trionfale. 

The Real Estate includes the Manor House, three cottages, 
a large secular park with swimming-pool, tennis-court and 
green-houses. 

It is registered with N.C.E.U.. entry no. 12&144, sheet no. 
369, lots nos. 9, 10, 15, and with the Landed Property 
Register, sheet no. 369 lots nos. 3. 4, 6, 17, 6, 7, 11, IS, 
20, 81, S2, 21, 143. 145, 292, 293. 294. 295. 296. 297, 298, 
12, 54, S. 9, 10, 14. 15. 16. 19, 67. 91. 92, 97, 150. 
MINIMUM PRICE fixed in 3 billion lire. 

DEMAND WITH DEPOSIT equal to 30 per cent of the 
minimum price (15 per cent of which for caution money 
and 15 per cent for transfer taxes, charges and other costs). 
OFFERS OF INCREASE OF MINIMUM PRICE SHOULD 
NOT BE LESS THAN 100 MILLION LIRE; 

Payment of the remaining amount to be effected within 
thirty days from the adjudication to CARIPLO for its credit 
(with possibility ol partial taking), and within forty days to 
the Record Office of the Court for the residual sum. 
Further information can he obtained from the Responsible 
of the Record Office, Dr. Ca lei la. 


HOTEL fur sale 

BENIDORM SPAIN US $7 Million.. 


240 Rooms and Suites with baths and large- 1 Graces. 550 beds. 
Restaurants, Bars, Grill, Beauty Parlour, Gambling Hall, Discothek, 
large Swimming Pool with Terrace Restaurant, Souvenir Shop, etc. 
Heavy Steel Construction,. -built 1966. Excellent Condition only 
200 ya.r.ds to beach. ' Suitable for Air Tourism, Travel Agency 
Contracts. Owner wishes to retire. 

Gunther fabtansfci. D uwp'rio^ 1 4^ Fi.'rrtfin^a^L^Ge rmar 


L 
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RUNCORN NEW TOWN 
CHESHIRE 


FACTORIES TO LET 

3,200 sq. ft. upwards 
Rents from £1 .30 p.s.f. 

Ring IAN MCLAREN 
RUNCORN 73477 


FOB SALE BY TENDEB, 25th APBIL 


IN ONE OR MORE LOT5 

(unless previously sold) 

C. 25 ACRES CORK HARBOUR DEVELOPMENT LAND 
AGHADA. WHltEGATE. CO. CORK. IRELAND. w , 

Strategically located an the east slda of Cork Harbour. Juit north or 
Wjnicgjie Bay and beside the new E.S.B. station. Total loro shorn frontage 
C, 0.4 irnlcs Main road frontages C. 0.63 miles. Planning permission lor 

service lectliiy base. Freehold. _ 

LOT 1. C. 3 ACHES INCLUDING MODERN SINGLE STOREY .FACTORY 
oJ C. 9.600 SQ. FT. 

LOT 2. C. 7 ACRES. LOT 3. C. 13 ACRES. 

Solicitors: Coakloy Moloney & Flynn. 44 South Mall. CarV. 
Tender forms end further details tram the Joint Auctioneers: 

dominic Daly - 

Pembroke Mouse. Pembroke Street, Cork. Tel: Cork 505399. 
LiSNEY AND SON 

35 Grand Parade, Cork. Tel: 25079. 


In CLWYD today 
127000 people 
went to work 
as usual. 


It's A fact. Clwyd's work- 
force can iustly lay claim to 
one of the best labour relations 
records in Britain today. 

With this mul ti-skiUed 
workforce, proximity to major 
markets and national/ 
international communications 


networks, this progressive 
Welsh county, with fail 
JQevetopraeiirArea Status, 
dominates the north-western, 
development scene. 

Talk to us about the low- 
cost sites and factories plus 
extensive financial aid 
available to inramin 
I- industries - we'll 
make you a deal 
you can't refuse. 

Contact Wayne S. 

Morgan, Cooney 
Industrial Officer, 

County Council, 

Shire Hall, Mold 
(Tel. Mold 2 121} 
for your free 
colour 
brochure. 



CARTON BUSINESS 


NORTHERN ENGLAND/ 
SCOTLAND 


required 

Private ma nut act uring company 
wishes to acquire Lilbq Printed 
Carton Company with good sales in 
above area. Potential more impor- 
tant than fixed assets. Turnover 
£250,000/1500.000 would be of 
interest. 

Wrire 801 5053. Financial Timas, 
■ • to. Cannon Street, EC4P 4BY. 


NORTH KENT 


MODERN INDUSTRIAL ESTATE 
95.000 sq. ft. on 5.6 Acres 
Producing nearly £100.000 p.a. 
Some prime covenants 
for sale at £850,000. 

Apply. 

HENRY BUTCHER & CO. 
Tel: 01-405 8411. 


Small to Average-size 

Mechnico! Workshop 

Located south of Birmingham 
Required. 


Please send full details of space 
Available and price required to: 

CEDAR. BAKER 81 CO.. 

5 Freed St/ear. London. W2 INJ. 


PERSONAL 


EXCLUSIVE 
MAR BELLA 


Exceptional May lime 
catering holiday offer. 

Td: 01-836 8310 


self- 


IN BEREAVEMENT — send your tribute in 
a lorm that never fades with a dona- 
tion to help old people In need, HELP 
THE AGED. Room 15, 32. Dover Street, 
London WTq 7JZ. 


PUBLIC NOTICES 


BRIGHTON B.C. 

tl.lm bills issued. 18th Anrn 1979 due 
IBtn Jun 197U at 11 ■» -o. Total mpIicj- 
tions £4. 4m. No eUicr bills outstanding. 


CHELTENHAM BOROUGH COUNCIL 
£.0-25 rn bills Issued IB April due 
18 July 1979 at 1 1116*4- Applications 
totalled Elm. No other bills outstanding. 


TORBAY BOROUGH COUNCIL 
£0 4m bills placed ia April due 18 July 
19/ » a. 1 J No otner bills outsunolng. 


CITY OP EDINBURGH DISTRICT 
COUNCIL PROMISSORY NOTES 
Ei.bUfl.D00 BiU maturing on 18ui July 
1979 were offered and Issued on 

18th Apr,/ J97? at an average rate ol 
it- 1* 1 :., p.a. Total application tor this 

issue amounted to E13.5M.DOO and there 
are f3.SD0.000 Bills outstanding. 


LONDON BOROUGH OF REDBRIDGE 
B8L15 

Amouimns to El.00o.000 maturing on 
tt*c 17th July 1979 were Issued on the 
77th Apr /I 7 979 at the average discount 
rata of 11-54375 per cent per annum. 
Applications totalled Eil.ooo.ooo. The 
ut£i amsnnt ol Buis in Issue Is 
£2.500,000. 

G. U. Price. Borough Treasurer. 


WILTSHIRE COUNTY COUNCIL BILLS 
El. 050.000 bills issued 20 April 1979. 
due 20 July 1979 at 7 1 *»%. Applications 
totalled £9.45 million. These are the 
only bills outstanding. 


CITY OF DUNDEE DISTRICT COUNCIL 
£1,500.000 bills issued 1BA.7B to mature 
17.10.79 at a rate ol IOVSj, p.a. Total 
aoplications were £9.1 m and these are the 
only outstanding bills. 


TAY5IBE REGIONAL COUNCIL 
£2m bills 


.ills issued 19.4.79 to mature 19.7.79 
at a rate ol 11f»% p.a. Total applica- 
tions were £16 -5m. Tool outstanding £2m. 


MET. BOROUGH OF WOLVERHAMPTON 
£5m bills Issued IBUt April 1979.. Due 
17lh October 1079 at TOb?*. Total 
applications £S4m. No other bills oot- 
sraMMs, 


TRAVEL 


GENEVA. Basle. Zurich and Berne, widest 
range ol cheap Bights tram 4 UK den. 
airports. Brochure CRT Ltd.. 01-351 
2191. Telex 919078. ATOL 26SB. 


FACTORIES AND 
WAREHOUSES 


WARWICKSHIRE 


8Q.C00 sq. ft. WAREHOUSE 
and 24 acres of 

WAREHOUSE DEVELOPMENT 
LAND 

Both suitable for i ndustrial 
purposes, subject to planning 
permission. 

For Sale by Auction 
17th May 1979 

Apply 

-Commercial Department _ 


Locke & 
England 


1 &2EumanP1acn 

LoammswnSpa 

CV324LW 
Tola phono 27988 


5HOPS AND 
OFFICES 


I am our of " stock "Bgkin *nd rt 
my clients still seek freehold** 
investments secured on 
and ‘commercial properties. 
Prompt inspection and decisions. 
Details please to: 

JACK MENDOZA | 

FS.YJL* 

IDO Bl&tchinton Road. 

Hove, Sussex. 
'(0273)722795. 


PRESTIGE OFFICE UNITS ; 


In locations Including Waning. Basing-., 
uokc and Southampton. We are nlxcstl-v 

S ttno me local need* I or small a«C 
gc prcst.ge OffWc Unja. oRrred fully* 

hirn.sned. equipped and «rv*ced. wita- 

t bared secretariat. CjiSuIsJ-c and ad- 
ministrative fad 1 1 tie., including word- 
processing and Telex. These ottcet. ol* 

high standard, would be located mi l»e* 

heart or the ram's business quarters. 

Towns have been chosen far their ex-* 

ceUeir: rail, air and road rammunin-” 

tlons with London and Siiropc. Please, 
register teoay your interest with „ 


TRAMS PROMOTIONS LTD. 
ret. Fare bam |0SSS> 730562. 


AMSTERDAM . 

WELL SECURED INVESTMENT 1 I 
SINGLE BLOCK OF SHOP5, ; 
OFRICES & FLATS ; 

Sa'o and Leaseback to provide 


trouble free, single rent investment; 
— RETURN 6V 


NET RE 

INDEXED ANNUALLY 
PRICE: D FIs. 8.7 million. a 
Writs Bax T.SOSO. Financial Timas? 
10. Cannon Street, EC4P 4BY. « 


ERITH, KENT 

LOFTY FACTORY 
SPACE TO LET 
24,000 sq.ft 

Would Divide 

Good Loading and Harking 
Hoar Love and Co. 
Romford 44810 


It you think now Central Brm.agnaift 
Office Accommodation is too expensive 

<*«* Z 


monacD house 


A: around £3.00 per sq. It. trenu 
rates, service cnarqe ine.i it* worth 


looking into, 
t.ooo sq.ft, upwards now ayailabie: 
For details phenc or clip ad- tn yanr 
letterhead and post to: „ _ , 

Shipway, Dofafc A Carle * 

93-95 Hag lev Road. Edguaatan. „ 


Tel. 021-45 


HIGHCLERE. NEWBURY. BERIUHIftE. 
£62.500 FREEHOLD. FORmer CatHgv 
converted to 9S0 sq. ft. ol Office* on 
2.5 acres ionc awe oaddstki with plai- 
nine' consent Jar 2.70D *ij. ft. Siorace 
Building. AIsd sulLatne tor residential 
use with minimal alteration.- • 


FOR INVESTMENT 


M40fM4IM3 LOCATION, Register of 
proper Hr In region# serviced by these 
Motorways apply Croft & Co.. Windsor 
<07351 51 251. 


WANTED 


WANTED TO BUY. Freehold Small Tipping 
Site lor Builders Rubble In West Mid- 
lands area. Write Box T.5056, Financial 
Times, 1C. Cannon Street, EC4P 4BY, 


PROPERTY 

APPOINTMENTS 


IF. YOUR CAREER INTEREST lie* In the 


Property Reid ring Computer Job. Q1 
405 1611 end pive us derails of your 
quaHficadORS and vour experience and 


qua Hfi cations and your _exper.ente ana 
wr will matt* them free of ^charge 
against the thousands of jobs held In 


against 
our computer. 


AGRICULTURAL 

INVESTMENT 


Nr. Goote, North Humberside 

236 ACRE FREEHOLD FARM - 
Being Grade 1 Warp Land, subject ro 
tenancy 0< the Land and Buildings but 
with possession of the five-bedroom 
house and gardens. 

FOR SALE BY AUCTION AT GOOLE 
an the 10th oi MAY 

CLEGG & SON 

Auctioneers and Valuers 
68, Aire Street, Goolc. 

North Humberside. Tel. Goole 3140 


HAMMERSMITH 

SHOP, OFFICE AND 
INDUSTRIAL INVESTMENT' 

Free hold for sale. AH let on 
Repairing end Insuring Leases. Rent 
reviews every 5th year. Producing 
Q5.7S0 p.a. Freehold ES0.00Q. 
GREEN 6 SON. 

172 King 5t„ Hammersmith, W6. 
01-748 4256. 


INVESTMENT 
FOR SALE 


NORTH KENT. 


Ing 


, Modern Industrial estate. 
DOO so. ft on 5 'c acres. Produc- 
£98.000 pjt. Some public tenants. 


eaW ^lews. ^^.ooo^raeHoKL 


Henry Butcher 
Hoiborn. W.C.l. 


Tel. 01-405 8411. 


COMPANY NOTICES 


NOTICE OF RATE OF INTEREST 



Union Bank of Finland Ltd. 

{fncorporated at fMmd with iumted Until i'y) 


US $30,000,000 


Floating Rate Capital Notes due 1982 


In accordance with the proviiionj of the Agency Agreement,' 
between Union Bank of Finland Ltd., and Citibank, NA, dated t 
as of 20 April. 1977, notice is hereby given that the Rate, of ^ 
Interest has been fixed at 11, and that the Interest payable oni 
thp relevant Interest Payment Date 22 October, 1979 against Coupon* 
No. 5 will be US$56.85 and has been computed on the acruaf* 
number of 'days elapsed (185) divided by 360. 

I * By: Citibank, NA.. London! 

20 April , 1979 Agent Bank j 


UNION CORPORATION LIMITED 

(Incorporated in the Republic ot South Alrical 

NOTICE TO MEMBERS 


Due to Industrial action In the United Kingdom, It hajt not been possible to’ 
arrange for the annirsi resort and accounts to reach all members ol tn< 
Corporation wUMn the period l*tal down under the South African Companies Act* 
Accordingly the annual oeneral meeting scheduled lor 25 April. 1979 has been, 
cancelled and a new notice of meeting appears below. « 


ANNUAL GENERAL MEETING _ 

Notice Is hereby given that the annual general meeting of members oL 
Union Corporation Limited will be held in the board room on Hio ground aosi^ 
Union Corporation Bulldinn. 74/78 Marshall Street. Johinnosburq on Tuesday. 
15 May 1979 at IB noon for the following business: 
ill To receive and consider the annual financial statements for the year ended 
31 Decern er 197B. 

(2) To elect directors In accordance with the Corporation's articles ot 
association. 

NOT*. 

A member entitled to attend and vote at the meeimp may anoofnt one or mere 


proxies to attend, speak and. on a ppK. to vole Hi ills Stead. The proxy need 
not Be a member of t* 


the Corpora Hon. Forms Ol proxy must be returned to tin* 

Johannesburg office or the London transier office ol the Corporation a: least, 
torty -eight Pours bciore the rime appointed for the meeting. 

Holders at Shan warrsnu fo bearer desirous of attending j n person or by 
proxy, or of voting at the meeting, must comply with the relevant conditions- 
governing share warrants to bearer, particulars of which are obtainable Irony 
the Johannesburg office or the office of the London Secretaries or Irom the 
office ot the Corporation's continental agents as advertised. ; 

B- Order of the Board, 

_ F. HURST, Secretary. 

Union Corporation Building. 

74-78 Marsnill Street, 

Johannesburg 2001. 

17tti AprH. 1*979 


Copies of the full report and account* can be obtained from: — 

London Secretaries. Lloyds, Bank International ifrancel 

Princes House, Limited. 

95 Gresham Street, 43 Boulevard dcs Capudnu. 

London- EC2V TBS. 75061 Pans 02. 

BP 7807. 


Credit Suisse. 
Paradeptatt. 

8021 Zurich. 

Swiss Bank corporation. 
1 Aeschonvomadt. 

4002 Basin. 


Banoue de I'lndocnnw et dc Suez. 
96 Boulevard Haussmann, 

7536 T Paris Be. 

BP 7160S. 


E.N.E.L. 


7{% 1971/1986 Loan of ECU 60,000,000 

Nptice is hereby given to bondholders' of the above loan that the 
Deutsche Mark (1 ECU = DM 3.66) has been selected as payment 
currency for drawn debentures and coupon number 8- ‘ 

The drawn debentures and coupon No. 8 will be payable on or after 
May 1, 1979, by rhe paying agents mentioned on the debentures- - 

Fiscal Agent. 

KREDiETBANK 

S. A. Luzembourgeoise. 
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LOMBARD 


A warning on 


U.S. takeovers 


BY NICHOLAS COLCHESTER 


ONE OFTKE reasons why Euro- 
pe an companies now- see a 
mcrget-oj; acquisition in the! U.S. 
as such an attractive proposition 
is that the U.S. is the “last 
bastion of capitalism.” Another 
reason is that American com- 
panies . are .* cheap; And things,, 
that are -cheap ^'bastions Of- 
capitalism. ' . heed. to have tbeir 
lyres kicked quite firmly. 

The latest statistics out of the 
U.S. show that American indus- 
try is consuming itself at an 
unprecedented pace. In the first 
quarter of this year the total 
hill for announced mergers and, 
acquisitions was $10.9 bn up from 
$6.5bn a year earlier. Out of a 
total number of 580 deals made 
public the number involving 
foreigners almost doubled from 
37 to 63. 


Salesmen 


The rationale behind many of 
the mergers within the U.S. is 
that the rotten performance of 
the U.S. Stock Market, so far 
this decade has made it cheaper 
for a company to acquire the 
existing productive capacity of 
another company than to build 
new plant itself. 

The rosy view of this situa- 
tion, which is peddled by Wall 
Street stock salesmen, is that the 
Dow Jones index has not kept 
pace with inflation, that the 
merger wave proves stock prices 
to be absurdly low and that a 
long line ol worthy foreign com- 
panies — Siemens, Bayer, 
Thomas Tilling, National West- 
minster, Unilever and many 
more — cannot all be wrong. 

Part of the recent wave of 
U.S. mergers may arise out of 
fear that Congress will pass 
stiffer legislation to limit self- 
aggrandisement by acquisition. 
But the underlying motive 
remains. the disparity between 
the new price and the Stock 
Market price of industrial 
capacity. 

That this is the case is not 
merely a happy aberration but 
an ominous comment on U.S. 
industry's view of itself. Today’s 
merger wave is not one of the 
late ’sixties type when American 
industry was heading for the 
moon and acquisitions plus 
technology plus capital re- 
sources plus “synergy” would 
bend the laws of business 
mathematics. 

The spirit of this merger wave 
seems different American 
managements, conditioned to 
grow, are seeking growth by 
buying slices of the existing 
economic cake rather than by 


investing in the prospect that 
the cake will get bigger. The 
second-hand' factory is cheaper 
than a new one maicly because 
ef a broad-based- suspicion that 
the new one will not -pay. This 
aversion towards new ^capital 
investment is borne ...out -by 
recent figures for -plant invest- 
ment in the tXS. ' 

One explanation . for 'die 
merger boom is that UJS. com- 
panies are less valuable to in- 
vestors,, who only receive divi- 
dends, than to corporations 
which: can consolidate profits 
and use cash flow, but this 
argument surely won’t wash. If 
it were true there would only be 
a handful of companies quoted 
on the New York Stock Ex- 
change today. Stock ■ prices 
must, . at least broadly, reflect 
' the value of that stock to all 
potential purchasers. 

This rather dispiriting view 
of industrial America is 
reinforced by other pointers. 
The world’s reassessment of the 
value of the dollar may be 
narrowly ascribed to energy 
consumption but it is rooted, 
surely, in widespread doubt 
about the dynamism of Ameri- 
can industry. The country 
which invented the micro- 
circuit should not have & 
struggling consumer electronics 
industry, or be a net importer 
of machine tools and motor 
vehicles. 

For all America’s scientific 
skill, its technological drive 
seems to be fading. Business 
Week reported that by 1978 
research spending by U.S. 
Government and industry, was- 
in real terms, 6 per cent below 
the peak of 1976 and that basic 
research spending by industry 
had slipped 12 per cent over 
the preceding decade. 



Uphill farming 


BY JOHN GRIFFITHS 


CUMBRIA 


MOST OF the tourists throng- 
ing the Petmines on the sun- 
niest Easter holiday for years 
took little notice. But for any- 
one stopping his. car high on 
Hartsifle, where the A686 rises 
to 1,900 feet in its passage from 
the Cumbria market town of 
Penrith to the fields of County 
Durham, all- the signs were 
there to be read: 

* A snowbank far up on the 
fellside, fast-melting yet still 
12 feet high; grey boulders 
like hundreds of others but the 
surfaces of which lifted and 
stirred in the wind; and, less 
ambiguously, a sheep, its neck 
broken, staring sightlessly from 
a ledge hanging over the road 

Winter's legacy to the farmers 
of Cumbria and Northumber- 
land, and in particular to the 
hill farmers whose livelihood 
Is pegged almost exclusively to 
the hardy breed of hill sheep, is 
one of depleted stock, miles of 
fencing and walling smashed 
down by snow, bills for bought- 
in feed estimated to he up to 
three times those for the winter 
of 1977. and uncertainty as to 
the survival prospects of many 
of their ewes and the lambs 
which they are now In the 
process of producing. 

Farmers are notorious for 
being reluctant to own up to a 


bad year, even more to n good. 
But in common with their 
counterparts in Wales and else- 
where in the North, the farmers 
of the P en nin es make no bones 
about this having been the 
worst winter in living memory. 

Joe Raine and his two 
brothers, who farm in the fell 
country around Lazonby, a few 
miles north-east of where the 
MS motorway by-passes Penrith, 
are better placed than most: 
they have -a mix of trill and 
lower-lying land extending to 
several thousand acres, -and 
were able to bring most of their 
sheep to the relative safety of 
the lower ground. Even so, 
there have been losses: 200 of 
Robert Raine’s flock of 1.100 
have died, buried by snow or 
drowned on the fells of nearby 
Outhwaite; a few miles to the 
east, John Richardson knows for 
certain of 100 casualties among 
his flock at Ucderbank. near 
Alston. And in the Station 
Hotel next- to Penrith’s agricul- 
tural auction mart, where 
farmers gathered bn Tuesday to 
mull over the high prices just 
received at auction for rentals 
of summer grazing land (“£130 
an acre — -they’re crackers,” 
muttered one ancient farmer at 
the auction ringside), the talk 
is mainly of losses:' everyone 
knows someone who has lost 50 
here, 100 there, and similar 
tales can be heard all through 
the Pennines. 

It is the sheer length of the 


winter, as much as its severity, 
which has wreaked so much 
havoc. Joe Raine has not been 
back to the hillsides since 
December 28; after the first 
storms had struck with a 
savagery which not even the 
winter of 1947 exceeded. “It 
was a huge problem even get- 
ting to the sheep, let alone 
bringing them down," he recalls. 


Low lands 


Not unnaturally, it is those 
farmers who do not have a 
reservoir of low lands who have 
suffered the worst But like the 
black-faced Swaledale sheep 
which predominate on the 
higher hills, the farmers of the 
fells are a hardy breed, with 
an “into the knacker's yard 
and start again philosophy.” 

But this year losses have 
struck them a hard blow. The 
final toll will not be revealed 
for some days yet, until the last 
of the snow clears from the 
deep gullies which have yet to 
yield their dead . But what 
concerns the farmers equally Is 
the future wellbeing both of the 
surviving ewes and this year's 
crop of lambs. 

Lambing now is at or near its 
peak on the lower farms; and 
starting in earnest on those 
higher up. A high proportion 
of twins are being born, indeed 
in terms of numbers the ewes 
are proving more prolific than. 


expected but many of them, 
though fed hard oh bay and . 
roots since December, are 
lacking flesh and the bodily 
reserves needed to provide 
adequate milk for their young; 
The problem has , been 

exacerbated by the previous, 
mild winters of the 1970s; most 
of the hill sheep have never 
experienced really severe 
winter conditions. The result - 
is that both the ewes and many 
of the lambs being bom are . 
weak. In good years, twins; - 
even triplets, are the welcome 
outward manifestation of . the 
progress made in recent years 
towards the breeding-in of 
better proficiency and improve- 
ments In nutrition and land 
management 

But in years such as this, 
many a ewe will be hard put 
to -keep two lambs alive. A 
further contributor -to tins 
year’s problems, however, is 
seen by some as being the 
creation of the farmers them- 
selves. Increased competition 
to produce bigger lambs for the 
spring sales has encouraged a 
trend towards earlier lambing 
with its attendant risks of -being 
hit by bad weather. 

Norman Little, who ‘ as 
assistant managing director of 
auctioneers Penrith Farmers’ 1 - 
and Kidd's runs the sheep sales 
at the major centres of Penrith 
and Lazonby, hazards an 
estimate that there will be 20 
per cent fewer lambs available 
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The snows have receded; the problem^ remain. 


in' the Cumbria and Nortbum-. iambs-.icqufred-Iast September 
berland markets this year, . . ..to fatten^for^the 'spring sales, 

• Breeding ewes will be scarcer estimates r hia cost to be nearer 
too as farmer are likely to hang' to £19 pef head.; Those lambs 
on to their stock the . sooner to at last autumh^s sales cost £2S 
rebuild this .yearis -.losses; per head; ; but- prices fetched; at 
Nevertheless, thanks -'.'to wbat ' thc ftrstV.of.;the ...spring sales, 
they admit have been yery good -winch have ; yet . .to . start jra 
years during the 1970s, within ' earnest -have been ground sfl 
abundance of stock : and; 

prices, most farmers are -better *. | ^ ewesvtfitir lambs has yet to 
placed than .on raany ; .previous .*£• tested?-- ■>" V . . . 

occasions to weather tMs jrem’s;^.Tjast;mm^i ^take;;accoriint 
storms. M ,.the v ' . wtoter’S- loSses, the 

■Robin Raine estimates , Ticqt; - . rAgricnlture / 

even allowing for the hay grown .announced '-an. extra subsidy -of 
on the Raines’ own iajm;^ej :.OT;»>*ree^^ev^::raising.: 
cost of continuous feeding that to 

has gone on since the. end- of . .. , i:- X • ' > T - v.-' 

December in the .; form of It was a' meastere treated with 
bough t-io hay, roots and feeding, .some' derision by the Pennine 
blocks to be £4.5{? per head; fanners — ' Leicester 
another farmer, . who: has ^ewes could ^rt ttet;fnr break- 
bought all. his feed -for the fast;”" one farmer" commented. : 




Euphrate is Piggott’s choice 


Bargain 


This line of thought makes 
one suspicious of the broad 
strategic decision ' taken by 
some European companies to 
“expand into the XSJS". There 
may be a strong specific case for 
an American purchase — to 
acquire new technology, to ex- 
ploit unused export potential or 
to share -in the growth of one 
of America's fast growing areas 
like the South West But major 
acquisitions of banks, store 
chains and basic industrial 
enterprises in the slow-growing 
north-eastern part of .the U.S. 
need persuasive explanation. In 
America, more than anywhere 
else, a bargain basement price 
is telling you something. 


THE Fred Darling Stakes, which 
a year ago saw one of the major 
upsets of the spring with 
Shapina easy conqueror of 
Cherry Hinton, could well pro- 
vide us with a more informative 
classic guide at Newbury today, 
for Euphrate looks poised to 
underline her 2,000. Guineas 
prospects. 

The Luca Cumani-trained filly, 
withdrawn from yesterday’s 
Nell Gwynn Stakes in order to 
have a crack at today's race, had 
three runs as a juvenile. 


RACING 

BY DOMINIC WIGAN 


Unplaced when extremely 
backward - on her debut, 
Euphrate then showed vastly 
improved form to dispose of 
Kim’s Habit (a winner on his 
previous appearance) in a minor 
event at Redcar. 

Her lari; appearance came 5 n 
a nmnetitive and val'iaW* 
sev^a-furlong even* at v nrk. 
Thire the Royal and Regal filly, 
a half-sister to Galiani, went 


down by 21 lengths to Jubilee, 
not having the smoothest of 
passaged 

The subject of some highly 
encouraging homework reports 
and the choice of Lester Piggott 
in preference to Topsy. 
Euphrate can reinforce Luca 
Cumani’s good opinion of her by 
beating Innini, who got bogged 
down in the Salisbury mud ten 
days ago. 

Dick Hern, whose West HsZey 
runners always command a great 
deal of support on this, his local 
course, landed a division of the 
Spring Maiden Stakes a year 
ago through Latin Luck, and it 
could well be that the Queen's 
Buttress will do the trick for 
him this time. 

A rangy chestnut by Busted 
out of Albany, who has already 
produced English Harbour, 
Buttress caught my eye with an 
encouraging run at Newmarket 
in October. There the royal colt 
might well have reached the 
frame In a 26-runner race won 
bv * ‘at "ho had he been racing 
on ‘h* far rails. 

He came out best of those on 
the stand side to take seventh 
place, a position he would 


certainly have improved on with 
a little further to go. 

Sure to be ideally suited by 
the 11 furlongs today, Buttress 
should get off the mark pro- 
vided he can cope with Jarvis 
Bay, who put up - an encourag- 
ing display on his only previous 
appearnce. Jarvis Bay. Peter 
Walwyn-trained half-brother to 
Pasty, was not disgraced in a 
race won by Martial Arts at 
Doncaster last November. 

WaJwyn and his stable jockey, 
Pat Eddery. are likely to be on 
the mark with both Mill Street 
and Kampala, who will he 
representing their dam. State 
Pension, in successive races. 

Mill Street, a powerful son of 
Mill Reef, landed a maiden 
event at Nottingham in July 
and a handicap at Lingfield 
in August 


NEWBURY 

2.00 — Kasland 

2.30 — Buttress* 

3.00 — Heywood Hardy 

3.30 — Eurphrate** 

4.00— Mill Street** 

4.30 — Kampala 


TV Radio 


BBC 1 


t Indicates programme in 
black and white. 

9.55 am The Wombles. 10.QO 
Jackanory. 10.15 Laff-a-Lympics. 
KU5-1L00 Why Don’t You ... ? 
12.40 pm News. 1.00 Pebble Mill. 
L45-2.00 Heads and Tails. 3L25 
Teliffant. 3.53 Regional News for 
England (except London). 3.55 
Play School. 4J20 Cartoon. 

What Do You Watch? 

Lassie. 5.35 The Perishers. 

5.40 News. 

5.55 Nationwide (London and 


4.40 

5.05 


South-East only). 

(L20 Nationwide, Mrs. Thatcher 
interview. 

7.00 Wonder Woman. 

7.50 Ronnie Corbett Special. 

' 8.30 Open All Hours. . 

9.00 Election Broadcast 
9.10 News. 

9.40 Petr ocelli. 

10.30 Campaign Report 79. 
1L10 Fivepermy Piece 
11.40 Regional News; "Weather. 
1L45-1J5 am “Tobruk" (film) 

. . with Rock Hudson. 

All Regions as BBC 1 except 
at the following times: — 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 1LXO-U.40 The 
Beechgrove Garden. 

Wales — 1.45-2.00 pm O Dan Y 

Mor. 5.5-0.20 Wales Today. 7.00- 


F.T. CROSSWORD PUZZLE No. 3,951 



ACROSS 

1 The French politician 
following chief— -it should be 
illuminating (8) 

5 She admits spiteful woman to 
scorch with invective (6) 

9 Students' carnivals with 
sound of rock (8) 

10 Severe test for dealer to 
some extent (6) 

11 Arrive with nobleman and 
publican (S) 

12 Speak affectedly before put- 
ting right a kitchen machine 
( 6 ) 

14 Salver and drinking vessel 
seen in shop windows (5-5) 

18 Playful form I close at 
random (10) 

22 Viewer permitted to make a 
hole (61 

23 Fish with aquatic carnivore 
and killer (8) 

24 Wilfully disregard wild 
region (6) 

25 A wager men take initially 
requires assistance (8) 

26 Fish to catch and stone (6) 

27 Had the odour of eastern, 
railway and foundry (8) 

DOWN 


4 Collier on a rota is a student 
of rocks (10) 

6 Form of transport and its 
.cost (8) 

7 Divine - ruler providing 
article on hybrid Croat <S) 

8 Slippery person to give 
information about plant in 
the main (8) 

13. Collector’s hook to impress 
record holder (5, 5) 

15 Sacrifice from eastern circle 
(8) . 

16 Speed-regulating machinery 
boss (8) 

17 Fruit supplier using caustic 
compound on plant (44) 

19 Left a learner in the door- 
way (6) 

20 Goddess consumed, fowl 
inside (6) 

21 Fairly beautiful? (6) 
Solution to Puzzle No. 3.950 
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7.20 Heddiw. 7.20-7.50 Dewch Vt 
Ardd. 11.10-11.40 A Land Against 
the Light. 

Northern Ireland — 3.53-3.55 
Northern Ireland News. 5-55-&20 
Scene Around Six. 111041.40 
WIMam Young. 

England — 5.55-6J50 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
S»ptH.Wes* /Plvmnuth). 11.10- 
Ji.40 East: Variations: Midlands: 
The Garden Game; North; 
Springtime with Geoffrey Smith; 
North-East: Mike on Friday; 
North-West: Sense of Place; 
South: Island from the Sea; 
South-West: Peninsula; West; 
Day Out 


1230 am Close with Maxwell 
Muller. 

ANGLIA 

• 9.30 am Captain Nemo. 9.35 Snooker. 

11.10 Country Cornea West. 11-35 
Weir's Way. 1.25 pm Anglia News. 
Z2S ** Mobile Two ” ffilm). starring 
Jackie Cooper. 6.15 University Chal- 
lenge. 8.00 About Anglia. 7.00 Father 
Dear Father. 7J30 Gambit. 10.50 Cam- 
paign Challenge. 11.00 *’ Witness Fof 
The Proeecutlon " ' ffllml. etarring 
Tyrone Power. 1.25 am Women Who 
Matter. 

A TV 

9.43 em Berlin's Data Chsmpianshin. 

10.10 Tennis. lO.Zi 

10.50 *' Huckleberry Finn '* ffilm'. star- 
ring Ron Howard. 1.20 pm ATV News- 
desk. 3J20 On the First Day of Chriet- 


7.00 Emmerriele Farm. 10.55-12JO am 
“The Underworld Story" (film), star- 
ring Dan Duryea. 

HTTV Cymru/Wales— As HTV General 
Service except: 1.20-1.25 Penawdau 
Newyddion. 4.15-4.45 Cwinaen Ar 
Brawf. 6.00-6.15 Y Dydd. 10^5-11.25 
Brains Dans Tournament. 11.25-1220 
am The New Avengers. 

HTV West— As HTV General Service 
except: 120-120 pm Report West Head- 
lines. 6.00-820 Report West. 


SCOTTISH 

9.30 Monet in London. 9.50 Stationary 
Ark. 11.10 Country Cornea West. 1125 
You Can Make It. 5.15 pm Gambit. 
16.00 Scodand Today. 7.00 Video 
Show. 110.50 Ways and Means. 
Til 20 Lata Call. 1125 Love Story. 


mas. 5.15 Happy- Days. 8.00 ATV 
‘ ti Daw" 


BBC 2 


n.oo 


6J55 

7.20 

7M 

7.45 

8.10 

9.00 

9.10 
IL30 

12.10 


am Play School (as BBC 1 
3.55 pm), 
pm Snooker. 

News. 

Hoa^s and Tales. 

World. 

Chronicle. 

E’eri'nn Broadcast 
Marhetii: Verdi's opera. 
News and the Hustings, 
am Snooker. 


LONDON 


Today. 7.00 Ji-n Davidson Show. 10.50 
Mery Hartmrri. Mary Hartman. 1120- 
.120 am '* Reflections in a Goden Eye “ 
(film), starring Elizabeth Taylor. 

BORDER 

920 am CBrtoon. 9.50 Clua Club. 
10.15 Electric Theatre Show. 11.10 
Countiy Comes West. 11.30 Wair's 
Way. 1.20 pm Border News. 225 
" That Was the West That Wae " 
-film), starring Ben Murphy. 5.15 Ger- 
nock Way. 6.00 Lookeround. 6.30 The 
Dao Show. 7.00 Father Dear Father. 
1020 Border Journey. 1120 Mallord. 
12.40 am Border News. 

CHAiNNEL 

1.18 pm Channel News. 2.25 " Target 
Risk *' ffilm). 5.15 Emmerdele Form 
6.00 Report at Six. 6.35 Lucan. 10.10 
Nbws. 10.48 Channel News and 
Weather. 10.55 *' The Mercenaries “ 
(film). 1225 am News end Weather 
in French. 


SOUTHERN 

920 am Stationary Ark, 9.55 Little 
Houae on the Pralria. tf0.45 Threg 
Musketeers. .1.20 pm Southern News. 


Z.25 " In Name Only " (film), starring 
i. 5.15 Happy Days. fi.Ofi 


Michael Callan 
Day by Day. 6.00 Scene South Easf. 
620 People's Choice. 1020 Weekend. 
1025 Southern Report. 1125 Southern 
News. 1125 Soap Ep. 23. , 12.05 am 
“ Murders in the rue Morgue " (film). 


TYNE TEES 

9.20 am The Gnod Word and North 
East News. *25 The Lost Island. 9.50 
Inner Space. 11.10 .Country Comes 
West. 11.35 Weir's Way. 1.20 pm 
North East News and Loofcaround. 2.09 
Altar Noon Plus. 1225 ** One Way 
Street (film), starring James Mason. 
3.15 Laverna and Shirley. 6.00 Northern 
Life. 6.25 Sports lime. 7.00 Alright 
Now! 10.50 Friday Live. 12-00 A Twist 
in the Tele. 12.55 am EpiloguB. 


9-30 am Noddy. 9.40 Cartoon. 
9.50 Who's Afraid, of Opera? 

10.15 Electric Theatre Show. 
11.10 Wild Canada. 12-00 Song 
Book. 12.10 pm Stepping Stones. 
12.30 The Cedar Tree. LOO News. 
120 Thames News. L30 Home 
and Design. 2.00 After Noon 
Plus. 3J20 You're Only Young 
Twice. 3£0 The Sullivans. 4.15 
A Bunch of Fives. 4.45 Magpie. 

5.15 Thames Sport 
5.45 News. 

6.00 Thames at Six. 

620 Emmerdale Farm. 

7.00 Mnrfc and Mindy. 

7.30 Winner Takes AIL 

8.00 Flambards. 

9.00 Party Election Broadcast 
— Labour. 

9.10 After Julius. 

10.10 News. 

10.50 Police 5. 

11.00 The London Programme. 

12.00 Soap. 


GRAMPIAN 

920 First Thing. 925 The Three 
Musketeers. 10.20 Lassie. 10.45 Cap- 
tain Scarlet. 11.10 Country Cornea 
West. 11 25 Weir's Way. 120 pm 
Grampian News. '5.15 Emmerdale 
Farm. 6.00 Grampian Today. t6.38 
Sports call. 17.30 Andy’s Party. 10-50 
Reflections. tl0.55 '* Moon of tha 
Wolf ” ffilm), starring David Janssen. 

12.15 am Grampian Headlines. 

GRANADA 

920 am Sesame Street: 1025 Focus 
on Wiidlile. 10.55 Funky Phsntom. 

11.15 Picture Box. 1120 The Beatles. 
11.45 A Handful of Songs. 120 pm 
Dodo. 22S " The Imposter ” • r - 
starring Paul Hecht. 5.15 University 
Challenge. 6.00 Granada Reports. 6.30 
Klc Ofl. 7.00 Didn't Quite Make It 
For Christmas Video Show. 10.50 Darts 
World Knockout Cup. 1125 " What's 
the Mater with Helen ” (film), starring 
Debbie Reynolds. 

HTV 

920 am Animated Classics. 10.10 
Bectrie Theatre Shaw. 11.05 Country 
Comes West. 11.30 Weir's Way. 
1.20 pra Report West. 125 Report 
Wales. 5.15 Gambit. 6.00 Report West. 

8.15 Report Wales. 620. Report Extra. 


ULSTER 

11.10 am Country Comes West, 1125 
Wair's Way. 1.20 pm Lunchtime. 2.25 
" An Inspector Cells “ (film), starring 
Abater Sim. 4.13 Ulster News Head- 
lines. 5.15 Gambit. 6.00 Good Evening 
Ulster. 620 Sports cast. 1030 '* Five 
Fingere *' (film), starring James Mason. 
1220 em Bedtime. 

WESTWARD 

9.26 am Friends of Man. 9.60 Rolf 
Harris. 11.00 Country Comes West. 
1125 Weir's Way. 1227 pm Gus 
Honeybun. 1.20 Westward News. 22L 
"Tercet Risk (film), starring Bo Sven- 
son. 5.15 Emmerdale Farm. 6.00 West- 
ward Diary. 6.35 Time Out. 7.00 
Southwest Showcase. 10.52 Westward 
News. 10.56 ” The Mercenaries " 

(film). - starring Rod Taylor. 1225 am 
Faith lor Life. 

YORKSHIRE 

920 am Wild. Wild World of 
Animals. 10.00 Cartoon. 10.10 Oscar. 
1025 Robin Hoadnik. 11.10 The Lost 
Islands. 1125 Beachcombers. 1.20 pm 
Calendar News. 2.25 ” Punch and 
Jody” Omlgfi R: ETAO SHR ETAOIN 


Jody *' (film), starring Glen Ford. 6.15 

* " “ i. 6.00 “ - 


Give Us a Clue. 6.00 Calendar. 825 
Calendar Sport. 1020-1Z1B am ” North 


tyr Nojrth-weet ” (Hitchcock film), star- 


ing Cary Grant. 


Radio Wavelengths 


1 1053kHz/285m 
1089kHx/275r» 


3 1Zl§k>U/247m 


BBC Radio London: 
14S8kHx. 206m & 943vhf 


2 683kHl/433m 


309 kHz /330m 
fc 85-91 vht stereo 


a 90-92. Svfif stem 

’kHr'1601 
S235vbr 


^ & ';v*'1500m 


Capitol Radio: 

1548kHz. 190m & 95.8vhf 


London Broadcasting: 
1151kHz, 261m & 972vhf 


RADIO 1 

(S) Stereophonic broadcast 
5.00 am As Radio 2. 620 Dave Lee 
Trawl*. 9.00 Simon Bates. 1121 Paul 
Burnett. ZOO pm Tony Blackburn. 421 
Kid Jensen. 8.00 Andy Peebles. 920 
News beat. 10.00 The Friday Rock Show 
(S). 1Z00-S.0Q am As Radio 2. 

RADIO 2 

5.00 am New3 Summary. 5.02 Tom- 
Brandon (SI. 722 Terry Wogan (S) 
including 827 Racing Bulletin and &45 
Pause for Thought. 10.03 Jimmy 
Young (S). 1Z15 pm Waggoners’ 

Walk. 1220 Pete Murrey's Open House 
IS). 220 David Hamilton /SI Including 


RADIO 3 


6.55 am Weather. 7.00 News. 7.05 
Overturn <S). 8.00 News. 8.05 Morning 
Concert (SJ. 9.00 Nows. B.OS This 
Week's Composer: Delius (5). 10.00 
Young Artists Recital: Haydn. Beet- 
hoven, Britton (SJ. 11.00 BBC Northern 
Ireland Orchestra concert (S). 11.45 
Bartok (5). 12.16 pm BBC Northern 
3D concert, part 1: Mendelssohn, Fmzi 


(S). 1.00 News. 1.05 Playbill (S). 
120 BBC Northern SO. part 2: Szy- 


Today, including 6.45 Prayer for the 
Day. 7.00. 8.00 Today's News, 720. 
8.30 News headlines. 7.45 Thought for 
tha Day. 8.50 Election Broadcast. 9.00 
News. 9.05 Election Coll. 10.00 Newt. 
10.05 From Our Own Correspondent. 
1020 Service. 10.45 Story. 11.00 Down 
Your Way, 11.45 Listen with Mother. 
IZriO News. 12.02 pm You and Yours. 
1Z27 My Music fSl. 12.5S WoaThcr: 
programme news. 1.00 The World at 
One. 1.40 Tha Archers. 1JS5 Shin- 1 ' -- ' 
forecast. 2.00 News. 2.02 Woman’- 
Hour. 3.00 Nows. 3.® Sho fSV 4.35 
Story Tima. 5.00 PM News magazine. 
5.50 Shiooing forecast. 5.55 Weather- 
oronramme news. 6.00 News. 6.30 
Going Placaa. 7.00 News. 7.05 Thn 
Archers. 720 Pick of the Week fS>. 
8.10 Profile. 820 Anv Questions? 9.15 
Letter from America. 920 Kaleidoscope. 
9,59 Weather. 1020 The World Tpnlaht. 
11.00 Book at Bedtime. 11.15 Financi;! 
World. 1125 Election Platform. 11.50 
Juat Before Midnioht. 12.05 am News. 


Racing -from Newbury. 420 Waggoners' 
4j47 John 


1 Messenger held 

soldiers 

In 

inside (6) 


mm 

2 Information in 

drawing 

l^r 

yielding silver (6) 


mm 

3 Large partner, when 

by him- 

a 


EE EOS 




Walk. 4.45 Sports Desk-. 

Dunn (S). 5-45 Sports Desk. 6.40 

Party Political Broadcast by the Labour 
Party. 5.45 Sports Desk. 7.02 Listen 
to Les fSJ. 720 Fiesta de Dorita 'S' 
8.00 Ronnie Aldrich fSl. 5-45- Friday 
Niqbt is Music Nioht fSl. 9.55 Sports 
Desk. 10.02 Jim Maclaod and hb Band 
'St. 11.02 Brian Matthew with Round 
Midnight including 12.0M2.10 are . 
News. 2.02-5.00 am You end the Night 
and the Music (S). 


tfianowski (S). 2.00 Royal Repertoire 
ballet music by Bennett, Williamson 
(S). 330 Msdtner fS). 420 The 

Beecham Legacy— concert. 5.26 Home- 
ward Bound IS). 5.48 News. 5.50 
Homeward Bound. 6.16 At Horn*— 
Concert: Chopin. Mendelssohn. 7.10 
Dow I and (Si. 7.30 BBC Symphon- 
OreJiesrre concert, part 1: Berlioz, E leer 
'51. 8.40 Upon tha Resurrection. 9.90 
RRC SO- part 2: Stravinsky fS).'9.30 
-Drama Now <S). 10.30 Bach the 

Arranger IS). 11.00 Interpretations on 
Record fSl. 11.65-1220 News. 

RADIO 4 

6.00 am News Briefing. 6.10 farming 
Today. 625 Shipping forecast, 920 


London Broadcasting 

5.00 am Morning Music. 6.00 The 
AM Shaw, 10.00 Brian Hayes. 1.00- 
8.00 pm LBC Reports with George Gale 
at 3.00 pm. 8.00 Altar Eight. 920 
N Ip h dine. 1.00 am Night Extra. 


Capital Badio 

6.00 am Graham Dene's Breakfast 
Show (S). 9.00 Michael A- 


1220 Dave Cash (S). 3.00 pm Roger 
Scott (S>. 720 London Todr-< 

Ldrfa 


720 Adrian Love’s Open Line. 9.00 
Nicky Horne's Mummy's Weekly fS). 

11.00 Mike Allan’s Lata Show (SJ . 

2.00 am Ian Davidson's Londoj) Link 

International (SJ . 


ENTERTAINMENT GUIDE 




OPERA & BALLET 


COLISEUM. Credlr Cardk 01-240.' 5258. 

Aescrvauoni C1-836 3161.- 
Tonlglu & Tbur next at 7JX3y The 
Mairtaae of Figaro. Tomor ft Teas naxt.ar 
TlOO: Manon " . . . a lovely new <»ra«hjc- 
Hon - - a ■ truly estguialte^ pertorm- 
ante.’ - GeartUn. Wed. at 7.odt OiJinw 
104 balcony 'scats avail, from -1 04)0 on. 
day at n«t. ' . • 


CO VENT CARDEN. CC. .240 1066. 


iCardencharge Credit Card! B36 6903J. 

THE 


THE ROYAL OPERA 
Tos’t 6.00 r rs..a» - • 

THE ROYAL BALLET 
Tomor 7.3 J Cor-urL,, Uebasliedar 
Waltzer. Facade. _ ' - . - 

C J _sT GAnDEN PROMS -sponsored -by 
M. Oland Bank. __ 

THE ROYAL OPERA ' 

Mon 6.00 Parsifal. Toe 7-50 II bartatoe 
u biviglia. Tbur 7JK> Don Carioi. i. . 

THE ROYAL BALLET-' ; . . 
'"ed 7J0 Mavertlne- 
700 Stalls Promenade places at £T- airiiL 
1 hr before CurUIn up- . - ■ . 


SADLER'S WELLS THEATRE, RoscMO 
Ave- EC1. 1E72. Last two pens. 

KENT OPERA 

Tonight at 7.30: The Keturn of Ulysses. 
Tomer at 7.30: Rlsotetto. 

From Tue. next SADLER'S WELLS 
POYAL BALLET. 


THEATRES 

ADELPHI THEATRE. 01-636 767-1 . 

Eva*. 7 JO. Mata. Thors. 3.00. Sat- 4.00. 


(Seats from £1 at doon) 
LONDON'S HAPPIEST AND MOST 
SPECTACULAR MUSICAL WITH 
WONDERFUL SONGS: - 
BEYOND THE RAINBOW' • . 
Now starring for a Limited Season 


«ow starring for a Limited' Season 

Europe's Top Recordfofl Artist 

FREDDY QUINN Xr 


(Winner, ol 13 Golden Discs) 

Over 780 Perfs. Booking to SeyL 
ALBERT. From 8.30 am. 836 7«7«° CC. 

Bless. 836 1071-73. Party rata.. .- 
Evas. 7.45. Thurs. and Sot. 4.30. 6.00. 
A THOUSAND TIMES WELCOME -15 - 
L I ON EL BART’S 

OLIVER . - 

•MIRACULOUS MUSICAL,''. V. 
Financial Times. . . . ■ r . • 
With ROY DOTH ICE 
GILLIAN BURNS. MARGARET BURTON: 
CHILDREN'S HALF-PRICE- OFFER 
DAY OF PERF./ 

Now booking to 1980- 


ALDWYCH, 836 6404. Into. -836 S332. 
ROYAL SHAKESPEARE- COMPANY 

feFTTSr ■ 

Tomor. 2.00 ft 720. 

LOVE'S LABOUR'S LOST 
Manrelloustv ttmnr.” S- Timas. 
With: THE TAMING OF THE SHREW 
(Tow price prrva. from Tues.): New 
P- odortkm Bcdpakov's THE WHITE 
GUARD, Cow price prevs. from May 233. 
RSC also at -THE WAREHOUSE; (see 
under WJ. 


A' BA5SADORS. CC. 01-B36'1171. 
Ped- price, previews Mon. -Sat. at B pm. 


Cpan; April 23 at 7 pm. Subs, evs 6 p»n. 

" 5.30 and a.30. 


Frl. and SoL 

DINSDALE LANDEN GWEn WATFORD 
DAVID BURKE. ANGELA DOWN 
in 

BODIES 

by James Saunders 


APOLLO THEATRE. CC, 07-437 2663. 
uva.ilnos b.OS. Sat. S »• 9. Vat. Tn. 3.00. 
IAN LAVENDER 

'^The youngest member cf Dad's Army." 

r CHRISTOPHER TIMOTHY 
Everybody* hiDuriri.TV yet." FT. 

"A dll.BhtrJ^o^' FT. 

HAPPY BIRTHDAY 

A very funr.y r.;* conMy by the authors 
c: 'BOEING BOEING.' 


ARTS THEATRE. 01-636 2132. 

TOM STOPPARD'S 
.. - DIRTY LINEN 

'■ Hilarious . . . see It” Sun. Times. 
Monday to Thursday 8.30. Friday and 
Saturday 7.00 and 9.15. 

ASTOrilA THEATRE. 734 4291. 439 8031", 

01-734 4291 or 439 0031. Mon.-Thur. 
8.00 om. FrL and Sat. 64)0 and 8.45. 
ELVIS 

■BETT MUSIZR'. OF VT7 
EVENING STANDARD. AWARD 
Group bookings 01-437 a 965 


ASTORIA THEATRE. 734 4291-439 8031. 

Sunday* only 5.30 and 8.00. 

Jack Good's ■ 

OH BOYI 

April IS and 22. 


Cambridge, oi-bse- boss. b,o Opens 
Mon-sat. 10 am-10 pm San. 11 pm-7 prn 
C re Id Cards 01-836 7040. 
Mon-Thur a.0 Frt. and Sat 5.00 and 8 JO 

A TRIUMPH," Gdn - HERE'S A HIT." 

Peoole. 

CHICAGO 

" THERE HASN’T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME TWa" 
COMES WITHIN A MILE OF IT." P.T.' 
CHICAGO 

'THE BRIGHTEST. BOUNCIEST MUSiraL 
COMEDY IN TOVri* N^r^ 5 AL 

CHICA^ri 

■■wto. ’-r 001 * fo “ 

cue*.'" 

- I'wo'rawv r- ■» o. T"’ 

■■ : |- '•'>D Ernreci. 

- " r "E ■" "O •■■■tirj' 

«*r -;now« ? T .| . 

CHirnc.w 

ENTS ™'"- 

Ono»nn 

■■ A THCPIEAND WEI COMES ... IT 
rr c “''D BE A C*IME TO MISS nV" 
D. Mif. 

Group BooWng* 01-437 3656. 


THEATRES 


L .^m 


HATMARKET, --a. 

Eras. E ,po.: Wed. 

sat Ajjo.' B.oa t- ■ 

KEITH . ' „ SUS an- . 

MICHELL HAMPSWRf - 

'. ' -In the new.-' -r.y 

— SHERLOCK HOLMES MYSTERY-. ' : 
-. THT 'CRUCIFER OF BLOOD 
. %y -PAUL GIOVANNI - 
"The Uod of spectacle. I cannot recall 
since boyhood ... terrific RoW." E; News. 
“ An Easier holiday must tor children of. 
- all ages.’" Punch, - 


HER MAJESTY’S. . CC. 930 B606.- 
■ Evs. 8.0. Wed. 3.0. Sat. 5.1 S A 8.45 a 
AINT MISBEHAVIN' . .. 

The New Fata .Waller Musical Straw. 
"A riotous hit." Dally Mall. 


LYRIC THEATRE. CC .91-437 3BB6. 


* Evgi, 8.00. HiunL 
Joan 

PLOWRIGHT 


S.30.. 


3KT '• ■■ FINLAY- 


by Eduardo de FIIHpo 
Directed by FRANCO 2EFFIRELU. 
Sacletv el Watt End Theatres Award 
COMEDY OF THE -YEAR 


ACTRESS OF THE YEAR 
TOTAL TRIUMPH." Evs- New*-' “AN- 
VENT TO TREASURE." D Mir. -"MAY 


EVENT 

IT FILL THE LYRIC FOR A -HU 
YEARS.' 1 Sunday Times. 


MAYFAIR. 


Erdhihgs 8.00. Sa^. ^.-OO end 


91-«fl^3p36. 


A DAY IN HOU.YWOO 
A NIGHT IN THE UKRAINE' '- 
A MUSICAL. REVUE T - . . 
“Superlative non-stop comedy/;. E. News. 
•' a scorcher ol home-grown ercartafa- 
imuL" D. MaJL " A laugh Hot • . 
sheer ton . .. . mt to Jm - missed: Treat 
yourself to a good Ume and see H.“ 
S. Express.- “ Trie -funnifst show, I , have 
seen in Bve years." Capital' Radio. 


. - . j^EATAK 

EWS.- 7.38 jdat^WSMs-xand & 




-STRAf? 


.00. Tbraor .7.BG. 


WAREHOUSE, - aomW -- 
Garden. Bcoc omor a 36 . 

SnaXmoeare CP- Tont 7^)0* 

Howard Brenton’ 

“.'One of ate- I 
last ten years, o. •••««». -w 
Students ft . bookable- Id- adyaw*., AB*. 
bit-. AWwvch. 


WESTMINSTER. 


CC.. 


'THft WORST “OF 
CNN 


8ft* 1 82&S. 


1 KENNETH ROBINSDN- 
Opens April 2S. BOOK NOW. Only 
performances. EL S3. £4,- ' ^ 


WHITEHALL. ' CC. . 01 -930 -6692-J76S: 
. Monday to . Thursday 8-00., Frl. and . Sac 
. 6.10 and 8.1A p( ^ ^ ^ 

The African Musical Explosion 
t of Dance and 
GREAT YEAR. 


A poiMiriiji - rlat^gf panto, and Sons. 


WINDMILL. C<L .2437 .63127 

Nightly at 6JJ0 and 10.00. Sunday 6 -CD 
and 8 .DO. Paul Raymond presents RIP 
OFF! The erotic experience’ of the modern 
era. - Now showing ^ew second edition. 


. : # 


Hew girls, new act*, new* production.- 


2232. 
■ PER- 
■lAL 


C.l.lEK (opsn stage): Toni ft-Tomar. 7.30 
Middle tan -ft Rowley's A FAIR QUAIUWT. 
Alt tktS 

DG reman a«mitnr tom > Ton'. _ 
THE 


CarasLOE remafl . MMHartam). tont^ft 


T^-nar R.00 special Easter perfs. _ 
PASSION. ATI tins, promtonde 90s 
P atorm Periorinsnces ' Ton't -ft 

F W OlWIer MEN SELDOM . 

.PASSES <45 min. Mils. 50W. _ 

tor nhesc'dates ant .tin 

money writ 'be retonded. ; . • 


MAKE 


CPENl SPACER 87 6! 


PS YOUR 

wood. 


Tucs-Sun at 8 

by James KliK- 


PALACT. 


' mn v B . • _ 'CC. vi-i» ww*. 

by TRn Rice and An drew: Lloyd-Webber. 

” THEATRE." 


01-437 6834. 


PHOENIX 

Evs; B " 


CC. 01-896 .2294.' 

620 


S.OO. .Wed 3.00. Sat. S M and 
DIANA ( RljM.^JO«N D TlJAW In 

A'nev n pQ? by TOM S TOHfyU WO. , 


„„_.by Peler w 

PLAY Of jH£ Y 

EvefduB Standard Drama Award. 


PICCADILLY. From BjFD »nr._ 4S7;4«JB. 


CretfW Card bscldnss B36 . 107.1 . 
TMkcs aril’ll'! at at anenefes. 
Moo.-FrU at 8 00. Sats. 5.15 and 8.15. 
No S-tS perfrcrri-x? Tomorrow.. 

■ A NIGHT WITH 
DAME EDNA . 

' Starring the armoring! v successful 
BARMY HUMPHRIES 
GOOD SEATS AT THE DOOR. . 
ENOS- APR. 28. LAST 2 WEEKS 


PICCADILLY. From 8.30 am. 01-437 
4506. Credit card bookings ' 836 1071, 
Pr*y. May 1 at 8.00. Opens May 2 at 
7 00. Sub. evgs. 8.00. Thun., Sat. 5.30, 
ajo 

HELEN AMANDA ' 

SHAPIRO BARRIE 

ir~u a 


THE FRENCH HAVE A 
SONG FOR IT 

A Mus-cal Enterto-nment. 


PRINCE EDWARD. CC. 01-437 '6877. 
Evenings- 8.00. htojs^thurs.. Sat. 3.00. 

■ by Tlm Rtoa arm Andrew Lloyd-Webber 
Directed by Harold Prince. 


PRINCE OF WAt-5. 01-930 9581. Credit 

card bojrtc!m» 9S0. OS46. Mon. to Ttwj. 

fl. 00. Friday erd fa:. 6.00 end 8.4S. 
ALAN AYCKBOURN'S _STO*h-hVt remedy 
BEDROOM FARCE 


11 U you don't latich, sue me.' r D. Earn 
' ‘ "tlo ' 


A National Theatre Production. 


QUEEN 5! CC. ' *01-754-1166. 

-Eras. 8.00. Fri.^and Sst^ 6.00 and 8A5. 


TOMMY 

"A DREAM Or „ iri3W." E»: New*. 


. ... ROCK MUSICAL with 
ALLAN LOVE,. PETER STRAKER. 


RAYMONOTMEVUEBAR. CC. 734 1393. 
At. 7.00. 9.00. 11.00 pm. Open Suns. 


Paul Raymond presents 

t EROTICA 


THE FESTIVAL OF 

Fully air-conditioned. 21 St YEAR. 


ROYALTY. . ■ CC. 01-405 8004. 

Mondav-Thursdar evenings ' ' 

- 5 * 30 ass,.?'; 

NOW IN ITS 2nd GREAT YEAR 
Book -by .-telephone tor the entire family. 


rnursdar evenings 8-00. -Friday 
S.4S. Saturdays 3JJ0 »M 8410, 
I BUNG BROWN SUGAR . .. 


"yn'. 030*1 ‘T T’n -745.' L-s* P«rfs. 
: ' r T-.-'-cr 4. Yd. r-.3n. .I«r* ftett 

CLOUD C N7hfE CbUrCt ’ ,H ' 1 


COMEDY THEATRE. CC.01-930 2578. 
Mon.-Sat. 9.0. Mats. Frt. and Sat. 6 ZO 
THE ROCKY HORROR SHOW 
BRAND NEW PRODUCTION 
SNACK BAR OPEN 1 HR. BEFORE PFS. 


CRITERION. From 8J0. 930 32TB. CC 

flkas. P36 1071 Ew». Mon-Thur, a; 
Frt. and Sit. 5.4 5 and 8.30. 

BEST COMEDY OF THE YEAR 
Evening Stand ai— Dtairro Awards 

GtOO JOO 

"THE MOST Hl'ABIOUS PLAY FOR 
YEARS." Financial Tlmcsf 
S— son ends May 12; Last 4 W«eJrs. 


0^,3* 01 p M 8^3, Mo „ w Thu 

Evdi. B OO. Frt. a-d Sat. 5.30 anti 8.15, 

OH* CALCUTTA! 


' The nud'W Is spinning." only Tel. 
Ninth Sensational Year. 


OUVr OF VO-KH. r<-. ni.~7« B,^ 2 

Ev-tings 8.0n am Mats. Thu'r*. 3.00 pm 

TOM**" 5 J °FEUC?W 
COURTENAY KENDAL 
CLOUDS 

"IS BLISS." Observer. 
"MICHAEL FRAYN'S FUNNIEST PLAY." 
Doily Telegraph. 


FORTUNE. R36 2238. Evgs. 8.00. Mate. 
Than, 3.00. Saturdays 5.00 and 8.00. 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 

CAriRICK. CC 01 -836 4601, Evs. a. 00 

fsharnJ. wed. S.oo. Sat s.so and B.so. 

DENNIS CUILLEY In IRA LEVIN'S 
New ThrHier . 

• DEATH TRAP 

1* THREE CHFERS FOR Two HOURS OF 
VERY INGB.NIOUH. VERY FUNNY° 
MaAVE" O'JS FNTF RTA I NME NT." S Tel 
" VERY EXCITING." Fin. Tlmc^ 


F'tTO TWEATRE. CC. 01-437 1 502 

b-’ 3.00. sat »r v.SS: 

a' I VON CM® ISTO D H cc r 

STEADMAN '"41ENOVE 

>n J0WINUC 4» A VT ^ 

•• 01 <*M 4yrir R rt||D N . 

H'* bt~.r c-moftv son-ton? Hlh wft" 
"'■w F«D'D' Y PiWNYru E»p 
■ rrs A HIT. NO J OKING - s- Mliria?: 
cneeNWiCfl THEATRE. 01-858 7765. 

Fyenlnes 8.00. Mata. Sit. 2 30. 

Ethcriroe 1 resto ration comedy sm 
WOULD IF SHE COULD, a? Nata«v wlS 


Jonathan Miller's rcriral." d. Tel. 


Previews from 26 April 

IM BELL 


. I AN MfKELI .TDi 

• in BENT 
--by MARTIN 5HERMAN 


SAVOY THEATRE. 01-836- B88B.' 

- Credit Cards 01-734 477Z. 

B ItL -PATlRBriN “ ... one of thou rare 
yeune Item e* British Theatre." FT in 


WHOSE LIFE IS rr ANYWAY? 
PLAY OF -THE- YEAR . 

- West -Ena Theatre Award 
by Brian Clarke. " A momrntcus 


Sac 


> Brian -Clarke. a mosn-ntcirs pity, 
ur» yon W see tt.” Gdn.- Evs. h.ao. 
C f.4S. 8.45. Red. Mats. W ed. 3.00. 

SHAFTESBURY. D36 6505. CC. 836 4255; 


THE COMEDY AWARD - WINNING. 


MUSICAL. Opens Aerlt 24 7.00. Now' 
“ " Sat. - to £4 J. 


Previewing 50n £3_rFr ! . . 

-SPECIAL SEASON 


STRAND. 01-836- 2660. tvenlnes. 8. tin 
Mate. Thoto. 3.011. San. S.30 and B.Bo 
No *tr PLEASE— 

• - WE'RE BRITISH- - 

LONGEST RUNNING COMeOY IN TffE 

WOR^-O. 


ST. MARTIN^. Crrdlt Pprds. B3g 1443. 

Eve s. :MR-Tt 5 -, a. 45 . sat. 5 ;' a. 
AGATHA r HQ|5T IF*5 
THE MOUSETRAP 
WORLD'S '"yEgl-EVER RUN 
27th YEAR 


' ®TRATPeWtOjjUPqFtAVON . (Ittyjl ■ Stmkj: 
speare Tlmatre - {07F9) 252271. TlcbcS 
Immedia tely amirbto f or .-- rsc T to 
THE . MERRY WIVES OF WINDSOR 
tenjaht Apr. 23, 24. 26. 27. CYMte 
-LINE Apr. .25, 26 lrnat.1. 30. Recorded 
Making lnle. 10789} B9191. Ar^fS? 
Other Place: -THE JAIL ' DIARY Qf 
ALBIE S^HS by. David Edgar. May JO 
fl pmi. 23- 


ST. GEORG IPS -SHAKESPEARE; THEATRE 
01-607 - 1128. Tnfnell P»rfc ReK - 
- Season- opens - April 23. Evgs.- 7 JO- ’ 
tApr- 25 at 7}. Mat*. Tuh.. Thurs. a.jn. 
JULIUS CAESAR * 


TALK OF THE TOWN. CC. 01 -734 SOS: 
AIR CONDITIONING. CREbFT- CARDS' 

- CELEBRATING 21 VEARS ^' 

- From 8. Dlnlna and Danelru 

. s.so s« 'pen n&ti&t" 8 . 

- lUIlUtt V •• 


. . 'BUBBLY 1 
M -11 GRACE KENNEDY' 
From * Monday 
TONY MONOPOLY 


THEATRE UPSTAIRS. 730 2S54. PnwT™ 

ft Wed 74q: Odom Tbo nonT. SuSspIm 
7.30 rer-WARHions by-Dav id 


A MURDER Vs ANlSoUhnSD* 


fay AGATHA CHRKTIir 
“A VINTAGE PIBCe Or CHRISTIE 


a,E?; B a“£ - 


IN - THE 


■“ ?-a3b^ou»n&# s - s - sp - 


H n 

Uu 


Mary O'Malley's araaisii-hlt- e»nedV>- 
"VERY FUNNY. "E»H- News. 


-s 


. Dly. . -TejL ■■ MAX Es YOU SHA 
LAUGHTER." Guard la it 


I, "V- " 
r: : , l 


YOUNG NIC. '928 6363, 'Front Mob €v. . 

7-30; PHrt - Wcoda’i. adaptation -d 
' CANTERBURY TALES, return* for- tote 
week. LOOK BACK ih anger returns 
from. MiV- „.:j, f 


.... .. CINEMAS 

ABC ‘-r A -2,' SKAFTESBtfRy AVEL. 83Ei 
8861. Sec. Berts. ALL ' SEATS- BKBLE,. 
1: THE DEER HUNTER DO. , - 
.Vrk.- 4.id. suff. -4.1S, 7JW. Ute show 
. Tonight ft Sat 11.00. 

2« SUPERMAN tA)-. 


rri : 
’■.c," - 

■4r. '■ 


Wk. 


Sob. -2.00. 5.00. 8.10. 


CAMDEN PLAZA; Camden Town. 495 , 




1.15. 6.30,' 8.50. 


CLASSIC -1, 2, B. • Hayniartcet iMajdM 
-BOYS FROM BRAZIL CXI. Pn 


pros*. 12J0:' 


7^0? S JO.6.1 s. ' 

2: BitR Anderson 1 NEVER "PROMISED' 

YOU -A ROSE GARDEN GO. Prog*. 1.30, 

3.40. 3J0. 8.00. : 

3: Ingrid- Bergman. Uv U II mar AUTUMN 
SONATA <AAI..Prog*. 1-4S.-3.SS, 6.10. 

-Visit -bur new, American- style SODA 
FOUNTAIN RESTAURANT. Opens 5.30- 
rnldnlgiiL Table reservation* 930 1.787. 


L 

i : . . , 






CLASSIC 1, 2, 3. ft; Cbrfonf Srieet_636 
0310 ' (opp. Tottenham Court 


irioonak 


Rd. Tubej 


Sutherland INVASION OF THE ' 
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by NIGEL' ANDREWS 
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r TheEnd Is.a feature-length 

S tood -shaggy dog . Story: 
if? a shaggrer-thaiwisual 
Reynolds , (who also 
id) and dogged by a script 
lambles gamely after, but 
quite keeps up with, the 
ive antics of its stars, 
lolds ; plays a : bearded, 
h Californian, who learns 
: has a fatal blood disease, 
it cracks under the stress 
fol the news, sobbing in. the hos- 
(pital lift as fellow descendants 
•cast astonished - glances at him. 
pand then manfully gathers bis 
^stoicism about him 'and decides 
gto forestall the ravaged of ill- 


ness by committing suicide first 
Bitf . a painless, fall-safe method 
keeps eluding him 

-At first’ it looks as If Burt 
. Reynolds has wandered into a 
comedy script written for Woody 
Allen; full of myopic misadven- 
tures and farcicaMorJora 
musings on the mystwy.: of 
Death.- But Reynolds Clearly 
seized on the story as a chance 
to play against type: to show 
that symbol of centrefold 
■machismo that he has become 
crumpling into emotion, then 
into a chronicle of logistical in- 
eptitude as he stumbles from 
pills -to guns to ropes to water in 
vain search of self-slaughter. 

Scriptwriter Jerry Belstra 
burls Reynolds with enthusiasm 
but no great finesse into as 
many comic milDeux is be can 
think up : a Catholic con- 
fessional presided over by a 
scatter-brained young priest 
(Robby Benson), a . visit to the 


plastic gentility of bis parents* 
home i Myma Ley and Pat 
O’Brien) to purloin some sleep- 
ing pills, finally a psychiatric 
hospital where the lifc-nnd-soul- 
of-fhc-clinic is schizophrenic 
Dom Dc Luise. 

The performers do their best 
to work a miracle — notably 

Luise, who is a high-camp Jekyll 
and Hyde— but the script stub- 
bornly remains water not wine. 
Occasionally a tangy one-liner 
rises to the taste-buds— spread- 
ing his rainbow-hued pills 

across the table prior to an 
overdose attempt. Reynolds 

mutters “ Look at all the 

colours. Looks like Walt Disney 
threw up ! "—but for the most 


part, sound speed and slap- 
stick fury reign, none of which 
is any substitute for wit. 

*• 

Wit comes and goes in Dows 
Pony, intertwined with a 
vigorous and rabidly funny 
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Dom de Luise and Burt Reynolds in ‘The. End ' 
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Happy Birthday by B. A. YOUNG 


X'Z : £'-• Mar c Camoletti 


■ V y ','r ^belief sorely in his new comedy. 
Cl pWe must accept that LBernard 
ij( Christopher. Timothy, .evefy- 
^body’s favourite vet) asks his 
-• |_ friend Robert (Ian Lavender, 

^ [.once the youngest member of 
7 — Dad's Army) to stay with him 

'-’S» i and his wife for .the .weekend. 
- - ^asB if. without telling him -that he has 
v^^1«lso asked Brigit (Malou Cait- 

- -an f wright), who is .-to pose - as 
* 1 -. t Robert’s mistress, because she is 

really Bernard's. As it happens, 
Bernard's wife, .Jacqueline 
v ..L i (Elizabeth. ' Counseill, is 
V rrrz, ^-Robert’s mistress. 

’ V: | TheD we must accept that the 
[I temporary .maid,, engaged for 

- y-m fethe .: weekend,. , is also called 

: = iBrigit, and that Robert really 
...ro Relieves her. for a time to be 
- gBcrnartFs" mistress; and that 
■ gwhen the right Brigit arrives 
•. : -~v' v ..y ishe is supposed to be the tem- 
• : ~v fporary maid, and even accepts 
\-v,V Bbe .situation. Of course what 
■. Kbese five characters themselves 
i= ’iTr- ibeUeve is another matter. In- 


discreet revelations of informa- 
tion that should not be known 
are among the running, or 
limping, gags that help fill, the 
evening. 

■ For the most part, however, 
we must be satisfied with -a 
' series of illicit embraces inter- . 
rupted by . someone entitled, 
.more or less, to the loyalty o£ 

• one or other of the particlpaQts, 
and with a constant swapping of 
tenants between the thjee single 
bedrooms and one donble. The 
effect is. like a gamewof draughts 
in which no piece ever gets 
taken.' '• J ■ ■ 


teased it out into a novel 
comedy. There is nothing new 
in. Happy Birthday, and Mr. 
Cross has loyally Dot put any- 
thing new into it (Indeed, ooe 
of bis jokes comes from Oscar 
Wilde.) 
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Beverley Cri 
jackpot with C, 
Boeing, has J 
Birthday (agffr 
in g of the tyb I 
of it the land 


'rostf who hit the 
Camoletti’s Boeing 
Anglicised Happy 
art from the spell- 
• Brigits) and made 
d of old-fashioned 


comedy . fa which you might 
expect j6 meet Leslie Phillips, 
.but Camoletti has not given him 
good jenough materiaL Boeing 
Bncjfcg took a newly-familiar 
situation in romantic life and 


2 Only playing of superb skiU 
could bave kept me interested 
for the full two-and-a-quarter 
hours. Most of the- acting here 
simply runs the gamut of 
English light-comedy cliche, but 
there is one delightful perform- 
ance. that of Julia Foster as the 
temporary maid. ’ A ginger- 
wigged Cockney, she alone 
achieves a personality; she is as 
funny sitting at the dining-table 
turning the yellow napkins into 
the .semblance of half-peeled 
bananas as she' is blandly accept- 
ing the ludicrous things she is 
made to do. 


Roger Redfam directs, . and 
the extraordinary architecture 
of Bernard’s country house is 
the work of designer Peter Rice. 


figmore Hall 


Sylvia Sass 


by RONALD CRICHTON 
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• The Hungarian soprano’s 
recital on Wednesday was 
given to ‘ place of one 
announced for -her compatriot, 
Julia Hamari. It was, I believe, 
[he second appearance of Miss 
Jass in this, hall in a relatively 
ihort time, and the impression 
nade was much like descrip- 
ions of the other occasion. As 
jpera-goers know. Miss Sass as 
well as uncommon .good looks 
has a voice of generous propor- 
tions, flexible.- full of . colour, 
for the most part .weH. in tune. 
But. the use she makes of those 
advantages is. to put it mildly, 
uncertain. ■She.' seems to have 
formed no fixed idea of style, 
whether of an epoch of music; 
of a .composes-. as .a whole, or of 
an individual song. 

Take the question of tone- 
colour. Here the range is wide, 
but used apparently at random, 
almost whimsically. More than 
1 once Miss Sass passed in the 


space of the single phrase from 
winsome girl to grand operatic 
matron — Barbarina ' to Norma, 
as it were. Other long phrases 
which started seductively were 
swelled out to dimensions un- 
uecssary and even unpleasant 
in this sympathetic hall. Some- 
times she fell into affected 
staccato and at others she made 
use of the hollow, curled sound 
that Maria Callas has probably 
made a permanent feature of 
dramatic singing. But what the 
Callas. epigones too often forget 
is that their model always 
started from exceptional com- 
prehension- of the text and pro- 
jection of the' words. Miss Sass 
sang in German: at its best her 
accent was. uncouth, at its worst 
incomprehensible. There were 
plenty of soft high notes 
cleanly taken and ravishingly 
held, but applied like hows or 
ribbons on a dress, not felt 
from inside the music. 


Everything was sung from 
the notes. Behind the music 
desk - the singer performed 
expressive gestures of varying 
suitability. What did she sing? 
It hardly mattered, for the same 
chameleon-like methods were 
used • indiscriminately. The 
main things in the programme 
were ' Wagner’s Wescudoufc- 
Lieder and the Four Lost Songs 
of Strauss. The beginning and 
the end of late-roman ticism 
perhaps, but not good pro- 
gramme building — too . alike in 
their luxuriant near-monotony 
(the Strauss however did sug- 
gest that Miss Sass might be an 
interesting Salome). Between 
came some trusted Brahms and 
more Strauss. As partner Miss 
Sass bad Craig Sheppard, who 
has a remarkable gift (not bis 
only one) for making orches- 
trally conceived music sound 
well on the keyboard. 




Purcell Room 


SPNM by DAVID MURRAY 


The Society for the Promo- 
tion of new Music presented 
'' .. mostly all-but-new music last 
4> night; second and third .per- 
:•/ ionnances are often harder to 
v v contrive than premieres, and 
;*V: earn proportionate gratitude. 

■ ; Apart from Britten> Third Can- 
r tide, the exception was Avril 
Anderson’s “Black Eyes^ in an 
Change Sky," which enjoyed an 
; ' Unusually assured first perform- 
ance by the artists for whom it 
. / Was written. Suggested by a 
*' s fainting, it is an impassioned. 

■ localise without words, based 
■'-v [transparently on simple motifs. 
* It displayed Lorraine Anderson’s 
■full fresh soprano very well, 
s 7 Whether directed into the hall 
or echoed back from the depths 
.• of the .piano (which was otber- 


t'Wise in the charge of Claire van 
frKpmpen). 

Though Michael Blake 
•'* 'Watidns is just past SO,- -his 
,j . i- florid Swinburne cantata Before 
' ■ the Beginning of Years must 


count as an early work— it is 
already seven years old. It sets 
a tenor (Ian Caley. who also 
-delivered the Britten Canticle 
with conviction) and a soprano 
(Lynda Richardson) to compet- 
ing for each successive phrase 
of a chorus from Atalanta in 
Calydon. The dogged trudge 
of the original metre is not 
reproduced; rather, the singers’ 
carolling suggests the angcl’s- 
eye view adopted by the poet 
for assessing the human con- 
dition. There are effusions of 
languid decoration from the 
piano ‘ (firmly sketched by 
Harold Lester), in something 
like ‘the manner (though not 
the syntax) of the Schonberg of 
Book of the Hanging Gardens. 
It is a skilful, rather extended 
exercise which hardly points 
beyond itself. 

The excellent Arditti String 
Quartet addressed itself 
vigorously to two Second 
Quartets, Giles Swayne’s and 


Jonathan Harvey’s. The body 
of the Swayne piece consists 
of some five linked movements 
— in principle successively 
slower, but that did not make 
itself much felt— flanked by 
introductory and closing cello 
solos. The material sounds 
pithy and it is carefully, not 
over-elaborately worked; the 
even-tempered argument pro- 
ceeds without throwing up any 
very striking events. Jonathan 
Harvey’s equally recent quartet 
is altogether more fantastical 
and exdted. there are showers, 
rills and starbursts of har- 
monics (Ravel's tricks of string- 
writing often came to mind) in 
the air for much of its length, 
while an angular, loping tune 
is subjected to Intense examina- 
tion and correction — it surfaces 
intermittently under evident 
stress. The conventions of 
quartet writing are set aside 
in the interest of a personal 
vision set out in pyrotechnics. 


I * 


account of Australian social 
mores is a Labour-voting fringe 
of Sydney suburbia. As in many 
Australian films, the screen is 
awash with beer from the begin* 
ning and the soundtrack is 
a-hum with Antipodean slang 
and un-deleted expletives. But 
the all-saving difference in this 
film, directed fay Bruce 
Beresford and written by David 
’Williamson (from bis own stage 
play), is that the satirical edge 
is knife-sharp, the comic calcu- 
lations exact. 

A motley group oF invitees 
gather at the home of Don and 
his wife, bringing beer, dirty 
stories and intransigent Labour 
views (bar two of them) to cele- 
brate national election night. 
The two diffident non- 
L&borites, Liberal-voters in 
Don’t-Know clothing, raise the 
hackles of the party, and ’ere 
long it is Total War not only 
between the opposing political 
factions but between each and 
every individual present. From 
swapping dirty stories the men 
have graduated to swapping 
wives and girl friends: from 
comparing conjugal tales of 
miser}', the women have moved 
to comparing the sizes of their 
husbands’ members. And the 
national battle for Who-Will- 
Ru)e-Tbe-Coumry gradually 
recedes before an all-conquer- 
ing scrimmage of spite, sarcasm, 
bawdiness and open hostility. 

Fine performances— notably 
from Ray Barrett as chief slob 


among the visitors, his body 
sagging into menopausal fat. his 
face into a permanent middle- 
aged leer— lend this comedy of 
private manners and political 
pretensions a scouring vitality. 
Being stronger on dialogue than 
os visual action, Don's Parly 
may have worked better on 
stage than it docs on screen. Bui 
when the screen results are as 
vivid as this, who is purist 
enough to complain? 


Festival Hall 


Schumann’s 


Faust 


Benjamin Britten's superb 
recording of the Schumann 
Sccnen aus Goethes Faust, 
issued in 1973. should bave 
reclaimed the work for the 
repertory, if any recording 
could. But things haven’t quite 
worked out that way — the 
music continues to hover in the 
semi-obscurity that cloaks so 
much of the composer’s later 
compositions, particularly those 
for voice and orchestra on a 
large scale; the performance on 
Wednesday night given by BBC 
forces under Michael Gielen, 
was a rare and welcome oppor- 
tunity to encounter Schumann’s 
Faust live. Though it was a 
pleasure to hear so much beauti- 
ful music, grateful, noble, and 
grandly undertaken, it cannot 
be said that all of the numerous 
difficulties posed by Schumann 
were fully mastered. 

Schumann approached Foust 
in reverse chronological order. 
He began with Goethe's final 
scene, and completed his setting 
of it by 1848. Then came the 
opera Genorera; parts 1 and 2 
of Faust followed in the early 
part of the next decade. To play 
all the Faust music in one even- 
ing, Schumann said, “could be 
done only as a curiosity," if this 
is done, as now it almost always 

is. we can hardly blame 
Schumann when the larger 
whole seems unwield}'. But the 
problem of the larger whole is 
one, rather, of an internal 
change of style. As Joan 
Chissell’s programme note put 

it. “(Schumann’s) style . . . had 
become far less Mendelssohnian. 
far more experimental (in parts 
1 and 2), leaving no doubt of 
his awareness of what Wagner 
was trying to do in the opera 
house.” 

Parts 1 and 2 are remarkably, 
adventurous and fascinating, in 
the fluidity of their forms and 
•the subtlety of their transition 
between recitative, arioso and 
aria; but from conductor and 
leading soloists they require a 
sensitivity of handling, a light- 
ness of touch, weight, and 
accent, that does not exclude 
deep inwardness of feeling. 
These qualities were not always 
available on Wednesday, and, 
as a result the first two parts 
made a less strong and certain 
impression than the blither and 
simpler, if also less varied, 
musical charms of the third. 
Mr. Gielen did not show him- 
self an especially acute 
Schumann conductor, in point 
of orchestral handling. ' The 
playing of the BBC Symphony 
Orchestra, though sure of the 
actual notes, tended to be 
mlf-ish, lumpy (yes, the orches- 
tration is heavy, but other 
conductors have found ways of-: 
clarifying it), rbymically rigid; 
the sense of scenes subtly dis- 
solving and reforming- was not 
conveyed. There was a nasty 
cut In the overture. 

As Faust and Mephistopbeles, 
we beard the New Zealand , 
baritone Barry' Mora and our 
own John Tomlinson— two 
energetic singers with big, 
brave voices who boomed away 
rather crudely. The beautifully : 
delicate- touch of Felicity Lott's 
Gretchen and Anthony Rolfe : 
Johnson’s Ariel and the dark 
power of Elizabeth Connell’s \ 
Care were mitigating points . 
that- worked in Schumann’s 
j favour. In Part 3 Mr, Gielen’S 
vigour in keeping the music 
' going was turned to its- advant- 
age; the choral singing (BBC 
Singers and Chorus, Southend 
Boys’ Choir) was excellently 
firm, and clean. The first 
epithet in Gerald Abraham's 
description of Schumann’s 
Goethe music in Part 8 — 

“ square-cut, but noble and 
thoughtful” — seemed less 
appropriate than the other two. 
A word for Stephen Roberts, 
the Pater Seraphicus and Dr. 
Harianus of Part 3: a baritone 
smooth, eloquent, and impec- 
cable in style. 

MAX LOPPERT 


Those among you whose 
stomachs were egg-whisked by 
Tobe Hooper’s The Texas Cham 
Saw Massacre may like to know 
—or not, according to taste — 
that Mr. Hooper’s second film 
is now to be seen in London. It 
is called Death Trap and it con- 
cerns the exploits of a grizzled 
Southern hotel-keeper (Neville 
Brand) whose hobby it is to 
urge unwary guests into his 
private, fog-wrapped lake where 
they are consumed by a giant 
crocodile. 

It is doom to prophesy. Some- 
times a film critic, who wears 
several hats, wishes he could 
trade in bis would-be clair- 
voyant one. Or perhaps he 
should ’ eat it. Hooper’s first 
film, for all its gore and vio- 
lence. seemed— to me and 
several" other critics — the pro- 
duct of an original and virulent 
imagination. Death Trap seems 
the product of two or three 
weeks’ catchpenny dementia in 
a film studio. 

Borrowing vaguely from the 
Psycho plot formula — a girl is 
murdered and her disappear- 
ance lures other, lucklessly 
enquiring victims to the scene 
of the crime — the film seesaws 
between the revolting and the 
ridiculous with hardly a moment 
of suspenseful equipoise, let 
alone of shrewdly calculated 
terror. 

Neville Brand plays the 
hotelier with hirsute looniness, 
and among those nastily to be 
done, in (they are usually 
skewered by Mr. Bran’s scythe 
before being served up to the 
ever-hungry crocodile) is Mel 
Ferrer, whose air of anorexic 
anxiety exactly matched mine 
as I observed my hot tip for 
future directorial glory slowly 
1 crumbling into ashes. 



Round House 


Edward Fox and Joanna David 


The Family Reunion 


by MICHAEL COVENEY 


When Michael Elliott directed 
The Cocktail Party in Man- 
chester some years ago, I 
remember uking pot shots at 
the play while trying to cope 
with the undeniable beauty of 
the production. There are no 
such problems with this master- 
ful version of Eliot's earlier 
play. 1 have not yet seen John 
Barton's production of Lore’s 
Labour’s Lost, but 1 imagine it 
must be the only show in 
London to compare with this 
sumptuous, intelligent and 
remarkable revival Edward Fox 
leads the Manchester Royal 
Exchange Company as the 
lordly Harry who returns, after 
eight years* absence, to a 
country house in the north of 
England pursued, like some art 
deco Orestes, by the Eumenides 
in search of the truth of his 
i familial history. 


Never mind, there is always 
Chuck Jones at the National 
Film Theatre. Mr. Jones is not 
a household name, but the 
cartoon - characters he has 
created and/or designed are. 
They include, in alphabetical 
order, Messrs Bugs Bunny. Daffy 
Duck. Porky the Pig, Sylvester 
and the.Road Runner. 

Jones. who . began his 
animating career in the 1930s. 
has ' worked for every major 
cartoon tycoon from Walter 
Lantz (of Loony Tunes fame) to 
Walt Disney. The NFT tribute is 
only a three-day affair (start- 
ing tomorrow), and should be 
a season. > 


The astounding achievement 
of Mr. Elliott is to bind the 
contrasting elements of crime 
fiction excitement, upper-class 
small talk of superficial ' inci- 
dents, and the exalted poetic 
inner life shared by Harry and 
the two women on his wave- 
length. Aunt Agatha and the 
spinsrerish Mary, a distant 
cousin at one time intended for 
his wife. Harry’s wife has died. 
He admits, in the play's first 
revelatory shock, that he pushed 
her overboard. But . the con- 
fession is drained of dramatic 
significance as the deeper mean- 
ings of bis conduct are investi- 
gated. Perhaps, after all. he 
pushed her in a dream. Perhaps 
his whole life has been lived in 
a dream. Such is the upshot of 
t he second great poetic en- 
counter in the play, between 


Harry and Agatha. 

The language of the play is 
more coherent and less emphatic 
than in The Cocktail Party. 
Nothing like Celia being 
devoured on an ant-hill, and 
nothing explicit about redemp- 
tion or martyrdom. Harry 
simply learns to change course, 
to follow his fate rather than 
10 be pursued by it. I doubt if 
the original production of 1939 
or Peler Brook’s in the 1950s 
I neither of which 1 saw) could 
have made this clearer than 
does Mr. Elliott in his stunning 
representation of the Furies. 
They crowd on to the open stage 
as huge white phantoms, look- 
ing rather like the Ku 
Klux Klan on stilts, to the accom- 
paniment of harsh light and a 
grumbling organ ohblUjato. 
When Harry declares he will 
follow, they are suddenly 
bathed in a flash of golden light. 
The ghosts are now indeed “the 
bright angels” 

The lighting and physical 
side of the production are, in 
fact, achingly beautiful. The 
female half of the chorus, the 
two chattering aunts, are 
dressed in subtly contrasting 
greens (costumes by Clare 
Jeffery) that harden into 
metallic silver under white 
light. ’ Daphne Oxenford and 
Constance Chapman manage 
these transitions with real skill, 
equally convincing as both 
bemused commentators and 
blanket-clutching inmates of a 
damp stronghold. The atmo- 
sphere of this potent building, 
with its paw under the door, its 
sobbing chimney, its noises in 
the cellar, is continually rein- 
forced to strong effect. And, at 


ihe helm. the crumbling 
matriarch, Amy. played with 
ferocious hauteur by Pauline 
Jameson, sees her favourite 
son slipping away just as her 
husband did in the blinding 
heat with Aunt Agatha. 


Edward Fox is mesmerising 
as Harry. As in his recent royal 
portrayal on television, he is 
under pressure to conform to 
an ideal expected of him by- 
society— he is to lake over the 
house — and he fights back, 
beetle-browed and springily 
elegant, with a crusading zeal 
he does not quite understand. 
Mr. Fox deals with the verse 
with an almost insouciant con- 
trol, working honestly for his 
climactic outbursts and never 
missing a trick. It is a wonder- 
ful performance. And what joy 
to see such players as Esmond 
Knight as the friendly doctor, 
Jeffrey Wickham and William 
Fox as the ponderous uncles, 
and, especially, Avril Elgar as 
the strangely self-contained 
Agatha, a Chekhovian also-ran, 
finding their stride with apolmb 
and the sort of incomparable 
discretion that distinguishes the 
entire proceedings. Joanna 
David, too. is spot on as Harry’s 
sadly loyal lover. 

Dame Helen Gardner was 
never more right than when 
she pronounced this play more 
effective when seen than when 
read. I urge you to see it in as 
splendid a production as could 
be desired. As Amy’s birthday 
cake is brought on to the sound 
of Elgar at his most ethereal. 
For the final runic incantations 
of the sacrificial women, the 
production plays its final, 
irresistible hand. Sheer magic. 




\ SPFdAI ANNQt JNCEMFNT 










Although there has been an overall 
improvement in the postal service over the 
last few days, customers in parts of London 
and some other towns will continue to 
experience delay, especially to second class 
mail Backlogs caused by staff action have 
not yet been completely cleared, and 
disruptive action is still continuing in some 
places. Mail posted under the rebate 
scheme still cannot be accepted for delivery 
in the Greater London Area; customers 
wishing to use the rebate service are advised 
to consult their local Head Postmaster; 

The Post Office jegrets that action by 
some staff has led to this deterioration in 
the service to its customers. 

Every effort continues to be made to 
restore normal service. 


JSJS?. 
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Democracy in 


industry 


ONE OF THE distinctive 
features of the Labour Party’s 
approach to industry, compared 
to that of the Tories, is its 
emphasis on industrial demo- 
cracy. Although the Labour 
manifesto does not specifically 
refer to worker directors it 
proposes a number of institu- 
tional changes designed to give 
employees a larger say in the 
decisions which affect them. 
“ Recognised trade unions ” 
will be encouraged to set up 
joint representation committees 
in all companies employing 
more than 500 people. There 
will he a legal obligation on 
employers to discuss company 
plans with these committees. 
An Industrial Democracy Com- 
mission will, be established to 
“ stimulate and monitor ” in- 
dustrial democracy schemes in 
the private sector and national- 
ised industries. 


of 


It 


Disagreement 

The fact that worker directors 
are not mentioned may simply 
reflect the Prime Minister’s 
reluctance to open up an issue 
on which his own supporters, 
the trade unions, cannot agree. 
But the clear intention to pro- 
mote industrial democracy- 
through legislation is -in sharp 
contrast to the Conservative 
manifesto, which merely 
welcomes the closer involve- 
ment of workers, whether trade 
unionists or not. in the decisions 
that affect them at their place 
of work. The Tories think it 
would be wrong to impose by 
law a system of participation 
on every company. 

The Liberals, as one would 
expect, are more radical than 
either of the two major parties. 
They see a “revolution in 
attitudes " amongst all at work 
through the introduction of 
democracy in industry as “the 
key to reversing Britain’s indus- 
trial decline." The Liberals 
would give employees a new 
legal status as members of their 
company (including a direct 
vote in electing the Board of 
directors) as well as rights to 
participate in decisions through 
elected works councils and to 
share in the profits. 

Indifference 

Given these conflicting pre- 
scriptions businessmen may be 
inclined to treat the whole 
issue with indifference. After 
all. the Bullock Committee's 
proposals were effectively 
blocked by the strenuous 
opposition of the business com- 
munity— although the lack of 
unanimity among the trade 
unions was an important factor 
— and industrial democracy 
does not appear to be a major 
preoccupation among workers 
themselves. 


Yet whatever the result 
the election the issue will not 
go away. What one must hope 
is that the debate will take a 
more balanced and constructive 
' form than has been the case 
the past two or three years, 
is perfectly true that if com 
panies are to prosper manage- 
ments must find a way of elicit- 
ing their employees’ co-opera- 
tion and support; it is also true 
that the autocratic style of 
management which still exists 
in parts of industry is increas- 
ingly unacceptable to the work- 
force. But there has been a 
tendency to jump from these 
two propositions to the view 
that particular fonns of partici- 
pation, whether it is the elec- 
tion of worker directors, the 
creation of works councils, or 
something else, will solve the 
problem. 

In some quarters there was 
naive belief that certain i 
struments could be borrowed 
from Continental countries, par- 
ticularly Germany, and made to 
work in an entirely different in 
dustrial context The Ryder 
Report on British Ley land 
contained an example of the 
over-optimistic view that deep- 
seated industrial relations prob- 
lems would be made much easier 
to solve by the introduction of 
new apparatus of industrial 
democracy. 


in- 


Rapid change 


The danger is that the new 
apparatus, especially if the 
managers are inadequately pre- 
pared for it. will make the task 
of running the company even 
more complicated and create 
another source of dissatisfac- 
tion among employees. Worker 
participation should not be 
regarded as a magic cure, or 
even as a goal tq be valued for 
its own sake, but as part of a 
broader effort to get manage- 
ment-labour relationships on a 
sound footing. 


This will certainly include a 
greater willingness on the part 
of managers to take employees 
into their confidence and to dis- 
cuss issues with them before 
decisions are taken — all the 
more necessary at a time of 
rapid technological change, 
when workers are being asked 
to accept drastic changes in 
their jobs and working condi 
tions. But the route to partici- 
pation will vary from company 
to company; in most cases it 
will follow, not precede, the 
establishment of more orderly 
collective bargaining arrange- 
ments. The process must be an 
organic one; the revolution in 
attitudes which the Liberals: are 
asking for will not come about 
through legal compulsion.- - ■- 


Instability in 
Lebanon 


THE DECLARATION of the 
“ State of free Lebanon ” on 
Wednesday the day before the 
mandate of the UN forces was 
to be renewed is more a gesture 
of defiance than an action which 
makes the situation in Lebanon 
immediately more dangerous. 
The area in th south controlled 
bv the Christian forces under 
Major Sa’ad Haddad is narrow. 
Tt forms a cordon sanitaire in 
Lebanon along Israel’s northern 
border. It contains perhaps 
mnnoo people, and Major 
Haddad’s troops number only 
several hundred. 


UN force 


Since last June, when Israel 
handed over this border area to 
Major Haddad after three 
months of occupation. “ free 
Lebanon " has be.en effectively 
more part of Israel than 
T^b-’non. The U N Inte rim Force 
in Lebanon fUNIFIL) has not 
been allowed to take up positions 
in this area. 


But for some years it has 
been the case that, whenever 
the Middle East has been under 
“tress — and on this ■ occasion 
th : s stress comes from the con- 
clusion nf a peace -treaty 
hetwew Egypt and Israel and 
the Arab reaction to it — indica- 
tions nf These strains have 
emerged in Lebanon. In part 
the two year civil war was 
a symptom of this afte^-the 
second Sinai nerreement was 
concluded in 1975. Lebanon 
remains, vulnerable because of 
nnlrtical tensions between 
Christians and Moslems, the 
large Palestinian presence and 
because of the competing 
interests of its neighbours — 
Svria to the east and Israel 
to the south. 


UNTFEL (a move which Israel 
originally opposed until the U.S. 
brought pressure to bear), Mr. 
Sarkis was doing no more than 
complying with the demands of 
the Security Council for an 
assertion of governmental 
authority when the mandate 
was renewed four months ago. 

One of the more serious 
aspects of the declaration of 
44 free Lebanon ” is that it- shows 
no real progress has been made 
towards the different political 
and religious parties in the 
country coming together, to 
make Lebanon a sovereign 
entity again. • This affects 
Syria's position deeply. ; . Its 
troops, sent in originally in 
June, 1979. are now the sole 
members of the Arab Deterrent 
Force. set up to keep the peace. 
As” a result its -26,000 soldiers 
a ppegr -engaged more in occupa- 
tion rather than peace-keeping. 
To withdraw with Lebanon’s 
problems - unsolved would 
amount to a startling loss of 
political face. 


Concerned 


But if Syria were to withdraw 
its troops, as it professes it 
wants to. the risks would be in- 
creased of a civil war restarting 
and Lebanon becoming every- 
thing Syria fears most — parti- 
tioned, partly under Israeli con- 
trol. and fundamentally un- 
stable. And yet to stay carries 
the risk of a clash with Israel 


Dangerous 

For Lebanon itself Major 
Haddad's moves are potentially 
dangerous in that they establish 
the precedent of Christian par- 
tition which might be imitated 
by his co-religionisls in the 
north and centre of the country'. 
They indicate, too, the weak- 
ness of the government of 
President Sarkis. Lebanon's 
army disintegrated during the 
civil war. In sending a token 
force of 500 of the newly recon- 
stituted array to work alongside 


Although Israel -has tried to 
put some distance between 
itself and Major Haddad's “ free 
Lebanon,” it remains the party 
to gain most from its announce- 
ment. Israel’s concern has been 
that UNIFIL was incapable, in 
difficult terrain, of preventing 
Palestinian guerrillas coming 
closer to its northern borders. 
It is now doubly concerned that 
the presence of the Lebanese 
armv will make this easier. It 
is thus convenient that Major 
Haddad, whose forces are 
almost entirely and extensively 
equipped by Israel, is In many 
ways able to do the job without 
the need for direct Israeli 
intervention — an act which 
would not only earn American 
criticism but conceivably 
endanger its new treaty with 
Egypt. 


POLITICS TODAY 


Britain’s foreign 



the headaches to come 


BY MALCOLM RUTHERFORD, Political Editor 



F oreign affairs seem 

conveniently to have gone 
to sleep f-or the period of 
the British election — or maybe 
that is merely an impression 
conveyed by the politicians. Yet 
whoever wins on May 3. they 
are likely to come back imme- 
diately to the top of the agenda. 
Along with the Budget they will 
be one of the main preoccupa- 
tions of the new Government. 

There is no special prescience 
in saying that. It is written in 
the calendar. Thelection will 
be followed almost at once by 
the campaigning for direct elec- 
tions to the European Parlia- 
ment. There will be a Common 
Market summit meeting in late 
June and a summit of the major 
Western economic powers in 
Tokyo only a day or two later. 

There may well have been a 
second strategic arms limi tations 
agreement between the United 
States and the Soviet Union, 
raising immediate question for 
some of those West European 
countries whose interests will be 
more directly involved than ever 
in the preparations for SALT 3. 
Preparations will also be under 
way for the Commonwealth 
Prime Ministers’ Conference due 
to take place in Lusaka in 
August. 

Not least, and by no means un- 
related, events in Rhodesia and 
in Southern Africa in general 
could be coming to a head. 
Indeed it is quite possible that 
a Southern African crisis could 
hit the new government the very 
day that it takes office. 


The next step 
step 


The reasons for this are two- 
fold. First, the British election 
will coincide almost exactly 
with the initial assessments of 
the elections now taking place 
in Rhodesia under the internal 
settlement. It will be up to 
any British Government to say 
how far those elections were 
fair and how far they expressed 
the wishes of the majority of 
the Rhodesian people. Any 
British Government will also 
have to take the next step in 
the search for a settlement that 
is acceptable not only to Rho- 
desia as a whole, but acceptable 
internationally. 

Second, it is now believed 
by those most closely involved 
that the Western initiative on 
Namibia (formerly South West 
Africa) is about to break down. 
The breakdown could come next 
week, or it could be postponed 
a little longer. But it is hard 
to find anyone who thinks that 
the dialogue which the Western- 
powers -have- been -conducting 
with South Africa ' flow stands 
any chance of success. 

The five western powers tak- 
ing part are the U.S., Canada, 
France, West Germany and the 
UK What they have been 
trying to do is to secure United 
Nations-supervised elections in 
Namibia in such a way that a 
genuinely independent state 
could come into being that 



that France would be unlikely 
to use the veto either, if only 
because it has its own develop- 
ing interests in English-speaking 
black Africa. 


The question thus comes back 
to Britain. Would a British 
Government of any complexion 
go it alone and veto sanctions, 
however selective, against South 
Africa? Alternatively, would it 
acquiesce in one round of sanc- 
tions in the full knowledge that 
this nought lead to demands for 
more and without any guarantee 
that it would finally solve the 
problem, which i^that of finding 
a peaceful transition to majority 
rule within the Republic? These 
questions have been tormenting 
successive British Governments 
for years. They could have, to be 
faced by the new government 
within weeks of coming to office. 


Different 


policies 


Roger Teylor 

Dr. David Owen, the Foreign Secretary, addressing a meeting 
in Fulham this iveek. 


would not be a direct threat to 
South Africa itself. The aim 
is to persuade South Africa of 
the virtues and possibilities of 
peaceful change. 

For as long as this diplomacy 
has been going on. there has 
been an informal truce at the 
United Nations. The so-called 
Africa Group at the UN . has 
refrained from cal ling* for sanc- 
tions against South Africa. But 
it has always been understood 
that if the diplomacy were to 
break down, or the ‘outcome 
were to be judged unsati6fae-_ 
lory, the demand for sanctions' 
would be resumed with a 
vengeance. 

What is more, a number of 
the Western powers involved 
now accept that some sort of 
international action against 
South Africa would -have to be 
taken. This might well fall 
short of comprehensive 


economic sanctions. The U.S., 
for instance, is talking about 
the possibility of suspending 
all international air traffic to 
and from South Africa, some- 
thing which never happened to 
Rhodesia because Rhodesia was 
always linked to the air routes 
via its neighbour to the south. 
Another possibility is the sus- 
pension of all new investment 
from abroad. 

The point is, however, that in 
this context there are only three 
western powers that matter. 
They are Britain, France and 
the U.S., because each of them 
is a permanent member of the 
UN Security Council and there- 
fore has the right of veto. The 
U.S. is most unlikely to use that 
right though it would almost 
certainly seek to compromise 
rather than accept an extreme 
African-sponsored resolution. In 
diplomatic circles the view .is 


It is here that one returns 
directly to British politics^ As 
it happens. Southern Africa is 
the one area of foreign 'pbliqy 
where the views 1 of .the - Tory 
and Labour Parties are _ now 
radically different -Mr. Francis 
Pym, the Shadow . -Foreign. 
Secretary, made a speech last 
week in which he . suggested 
that while the Conservative 
Party remained totally imposed 
to apartheid, the time haa come 
for a certain rapprochement 
with South. Africa in -' the 
interests of resisting the spread 
of Communism on the African 
continent ' r~. ' ■ 

Thifr view is not ‘repeated 'in 
its entirety in the Conservative 
Manifesto, which concentrates 
more on Rhodesia. Even on 
that subject however, although 
the statement can be read with 
different emphases, there is a 
strong hint that a Conservative 
Government would be much 
readier to recognise tbe.validity 
of the current Rhodesian elec- 
tions as a fair test of Rhodesian 
opinion than . a Government 
formed by the Labour Party. If 
the elections were judged to be 
fair, the Manifesto says; "The 
next Government will have the 
duty to return Rhodesia to a 
state of legality, move to lift 
sanctions, and do its: utmost to 
ensure that the new -indepen- 
dent state gains international 
recognition.” ■ 'l 

Mr. Pym’s remarks may have 
been little noticed in Britain 
outside the Foreign Office, the 
Embassies and the High Com- 
missions. But they have 
certainly spread around the 
world. 

In the first instance, it was 
generally, assumed by informed 
foreign opinion that if a Con- 
servative Government were 
elected, the immediate foreign 
policy 'problem would be 
Rhodesia. The Conservatives, 
after all, have sent a mission led 
by Lord Boyd of Merton to 
observe the Rhodesian elections 
on the ground. The present Gov- 
ernment has not; nor has the 


Administration Inihe TJ.S. Lord 
Boyd’s. -rejportv should .be ready 
either in. the last-few days of 
the British campalgn or in . the 
first few days of tie new goverih 
ment. . ' . v\.;’ 

It was feared by' what one 
might call the foreign policy 
community that if Lard . Boyd 
produced a . clear endorsement 
of the Rhodesian' elections,- Mis. 
Thatcher might . accept it at 
once and promise to.set.. afeptzt 
the process of ending sanctions 
and securing intern ^finnst ] - 
recognition: ’> ‘f ' -.- 

In the last few. ..days these 
fears have abated somewhat -It 
is denied that there has- been 
any such thing as i ,;j special 
warning message ; from ■: -Presi- 
dent Carter to Mrs. Thdtchex or 
even.'to Mr. Pym, but there cer- 
tainly have -been contacts - at- a 
father lower American level 
Nobody can be quite sure about 
Mrs. Thatcher.bfflcself, but what 
Is hoped now ; by- the'_Fprejga 
Office, the Americans and nthers 
directly involved is. that Con- 
servative ' Government ./ would 
play a , waiting ; game - on 
Rhodesia.- ... . 

In other words; the theory 
goes,- a Tory Administration 
would take on board the findings 
of the Boyd report, whatever, 
they are, but say. that other 
factors need to be taken into 
account. ' For instance,- the 
electoral process in Rhodesia 
will not be completed simply 
by the holding of the elections. 
It will be necessary to .see what 
sort of government emerges in 
succession to Mr. Ian Smith. If, 
as expected, it is led by Bishop 
Muzorewa, it ; will be ' worth 
watching his - attitude to the 
Patriotic Front and any others - 
wbo did not participate in the 
elections. Not least, there will 
be a need to consult the front- 
line African states, the Com- 
monwealth and Britain’s Euro- 
pean and American allies to see 
what they think.-. - . • ; - * - 


that -has beengwng- bn ... 
unwarranted ;; ; 

. British sovereignty.- _ TAnyqnp" ' ; 
who does-, however, needs to - 


’ ■ V: 




Permanent 


presence 


According to this theory, the 
one positive step likely to 
emerge following the British 
and Rhodesian elections is .' a 
decision to set up a permanent 
British presence in Salisbury, 
the Rhodesian capital. - The 
presence might be at a rather 
higher .level under the Tories 
than under Labour, but at any 
rate the two parties would again 
be moving in broadly the same 
direction. The aim would, be-to’ 
achieve -.that elusive constitu- 
tional cbnferende ’ and final 
agreement -- 

’. For a Tory Government toe 
problem would come . if the 
settlement were still ndt.reached . 
by November, the . month' in 
Which the sanctions order needs f 
to be renewed by Parliament 
There could then be a majpr. 
revolt in the Party. ■ - -y~- 
• It is possible that some 
people will resent the kind of 
behind-the-scenes diplomacy 


ask , the- -question? how-coalii 
a= British :. ■ Government .xv 

sancticms and- secure - inferior- 
tional recognition for Rhodes)* 
if the bulk ; erf the. international '' 
Community, does not want_.it? - 
Sovereignty in these matters is 
already* severely limited. - '‘lo--' 
.deed,' St was >British impotence > 

' in deanhg with the Rhodesian ; &• 
. situation. . that' Jed to the call . 
’-for help from the international' <» 
community in the first place. .' \;J j 

* Yet if the problem qf , 
Rhodesia has subsided slightly, 
that' of Namibia has grown . 
larger. - Here, , no one seems ' . 

quite /sure what a "British c r ' 
-Government' would do if thb'. 

- demand for,, sanctions : against, ■&- 
South Africa ..reached: 

Security Council.. A- Labotm. . & -* 
Government would^ probabiy be . & . 
more likely than a Tofjr one; £ - 
to go -along. with internatiiii^; ; < : - 
opinion, but -w^ have the teste- « * 
many = of Labour . Governments f 
in the -past about: how.' difficult T : 

such a decision - would Jbe-ij/j; ’ 

' For an incoming; : Tory ’- 1 ’— 
Administration, the question $£ 
sanctions could be /the^ most 
difficult it ever . had t o fa e^, 
even if it went on to Survive « 
fuH five-year term. . It ; would 
have to 'choosO between -j^cte 
ing to its principles, atrieast afe 
understood by. much .oftfce 
Conservative Party, and accept- 
ing international - realities.- /This 
only alternative would berth tor: 
to change -those "• realities 1 ; bfr 
going, as Mr. Pym'suggestedin 
one of his . speeches, .to ' the 
Americans, the Africans and ' 

.the -European CommuniJyjand_. ; 
saying that present western 
policy towards Southern. Africa ; 
is wrong and ought: to be" 
changed. One wonders whether . : 
any British Government - is 
capable of doing *hat : success- 
fully. • 

The differences oh the- Euro- 
pean Community have become 
more nuanced, . . despite the • r -• : 
speech by Mr. Edward r Heath 
this week,. ’..In. reality, it is a - . . 
question of whether any British ! 
Government is prepared, to take" . 
the • time • and ; the trouble to 
. cultivate .the European^ cOun- . • - 
tries^ bilaterally and-- -multi- 
laterally, to the .point - where 
they become more amenable to -- 
: British washes."- . 

In a way, that ha£:been the 
“problem of British foreign — ' 
policy over the .yejtrs. It is. - 
switched on by governments (as • 
distinct from- diplomats) only 
when it «r judged to be neces- — ■ 

saiy. They should not be stir- 
prised to find that the world ■ '--r. 
has changed. The $est course 
for: any hew' Foreign Secretary . 

would’.be to try to do nothing. 
until he, has "consulted- our. 
major allies, and preferably' -i-~ 
adversaries as well. At the saine -' • - •* 
time, he should seek to secure 
bis flanks by ensuring that' whdl- : : 
ever he presses in Cabinet is , ^ 
likely to be adhered to. V It is ’ 
the foreign policy overiord ^ 
which has been, missing fort so 
long. • r 
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MEN AND MATTERS 


Slow words on 


a winner 


The time for the annual 
announcement of Queen’s 
Awards to Industry is upon us 
bringing ot mind the sad case 
of Kina, a Suffolk engineering 
company which was given two 
such awards then went down 
with debts totalling around 
£500,000. The receiver said that 
Kina was “almost certainly in- 
solvent” when it received the 
award in April, 1975. 

So in January, 1976, inspectors 
were appointed under section 
165 (b) of the Companies Act 
to investigate Kina. I learn that 
they have still not reported to 
the Department of Trade— sthree 
years and four months later. 

An official of the D of T con- 
firmed this yesterday, she also 
said that the same two inspectors 
are still burrowing away at 
Kina’s affairs: William Denney, 
QC, and Kenneth Webb of char- 
tered accountants Thornton 
Baker. But curiously, when an- 
other colleague telephone the 
department to ask about Kina, 
his call was returned with the 
blank statement: “We have no 
comment to make.” 


Normally, inspectors are will- 
ing to give some guidance on the 
progress uf their work under the 
Companies Act But when Thorn- 
ton Baker were asked about 
Kina, they said they had orders 
to refer all inquiries to the 
Department of Trade. 

Doubtless, the report will 
make all this mystery plain, one 
of these days. Perhaps there is 
a lingering importance, even 
yet: nearly is months ago the 
department admitted that the 
Kina debacle for a time "under- 
mined the credibility” of the 
Queen's Awards. One conse- 
quence of the collapse was a 
tightening up of the system, to 
make sure that companies were 
financially sound before awards 
were gazetted. 


nationalism, and Euilding a 
Union at School. Ten years on, 
Bernadette’s Press coverage will 
be rather different, I daresay. 


At the pictures 


clients to hand out £1,500 a 
time for the course may be 
slightly cooled at the idea, of 
being taught by people who 
think that islands in the Indian 
Ocean are central to West 
Africa. 


That girl again 


Keen as ever to plunge into the 
ongoing Great Debate, Fane 
Vernon, ebullient chairman of 
the Midlands engineering com- 
pany Ash and Lacy, recently 
commissioned a film called 
Who's in Charge?, an oeuvre 
set in a factory loading bay. I 
watched it yesterday in the 
more congenial confines of the 
Savoy Hotel. Who’s in Charge? 
turns out to have a near- 
evangelical message summed 
up on the glossy card I was 
passed while going in: 
“Remember: people respond to 
good leadership and give their 
best.” ■ 


Birthday treat 


The near-disaster of Harris- 
burg, Pennsylvania, seems not 
to have penetrated the con- 
sciousness of Lang Hancock, 
the eccentric Australian iron 
ore millionaire, who' is celebrat- 
ing his 70th birthday soon with 
a trip round his conntry in a 
Jumbo 747. 



Her maiden speech in the 
Commons, ten years ago this 
week, evoked a “ rapturous wel- 
come." reported the. Financial 
Times; her “ passionate 
eloquence ” would not soon be 
forgotten, we declared. Well, 
the rapture for .Bernadette 
Devlin soon evaporated and the 
eloquence palled. 

But Bernadette (now Mrs. 
McAliskey and a mother of two) 
is still politically active, on a 
somewhat different level. In a 
fortnight's time, as the general 
election votes are being counted, 
she will be making a rare visit 
to London for a National Revolu- 
tion Rally. This will reach its 
climax at the City University, of 
all places. 

The organisers, uncompro- 
misingly called Revolution, are 
expecting an audience aged 
mainly from 14 to 16. Sharing 
the platform with La McAliskey 
will be a group called Rock 
Against Sexism (Lucy Tooth- 
paste); further elucidation on 
that one is not forthcoming. 

Schoolchildren will be brought 
to the rally from as far as 
Glasgow. Newcastle and Cardiff. 
They will attend workshops on 
such topics as Sexuality and 
Music, Ireland and Inler- 


The film's protagonist, a 
young, newly appointed fore- 
man, finds bis problems are 
solved when he is backed qp 
by his superiors and made to 
feel part of the management 
chain of command. The finale 
shows a fleet of lorries, loaded 
on time, setting off into the 
dawn to relieve the distant in- 
dustrial Mafekrag, a conclusion 
rendered the more moving by 
a glass of champagne'. 


All at sea 

An organisation called Euro- 
tech Management Development 
Service, based in Aldershot, has 
put out a highly coloured 
brochure offering an inter- 
national summer school in the 
Seychelles. That may seem 
rather far to go to be told about 
such matters as marketing and 
productivity. 

As a further inducement, 
however, the • brochure pro- 
claims that the Seychelles are 
“central to the developing 
countries of West Africa, 
Arabia, India and Sri Lanka.” 
The ardour of prospective 


On board will be Dr. Edward 
Teller, father of the hydrogen 
bomb, who — at Hancock's 
invitation — was ferried around 
the country two years ago to 
explain the ' dangers of not 
going nuclear. “ I believe that 
we should enter the nuclear 
age as promptly as possible, 
and use it immediately to mine 
our vast mineral deposits, to 
create dams to save the water 
which would otherwise run use- 
lessly to the sea," says Hancock. 

Along with Teller will ■ be 
assorted bankers, financiers and 
journalists to whom Hancock 
intends to show "the facts"” 
of Australian life— proliferat- 
ing bureaucracy, ineffectual 
government — "and the so-called 
electoral representatives who 
haven’t got -a clue.” 

The object of this unusual 
birthday exercise, says 
Hancock, is . “to wake up 
Australia.” 


Long time no sea 


A postcard received by a 
reader from his 12-year-old son, 
staying with friends on the 
Essex coast, reads: “ Dear Dad, 
This place is as dead as a door- 
nail. The tide went out early 
this morning and so far it 
hasn’t come back and I don't 
blame it. Love, Roger.”' 
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Na4o f s northern flank: By WILLIAM DULLFORCE in Stockholm 



balance trembles 




KQU 

V PENINSULA 


IjATO HAS BEEN worioag xo 
itrengthed . Its [position : 6n . ftp 
irortheni'IQadk 

fc 18 monthsand Denmark and 
Korway are ne-lon^erresifded 
Shape - headquarters. sis' 
peripheral tplhe mate potential 
battleground on ^Xfte Continent. 


|Bej*ia«k 

\ Iceland 


good order of Europe as a 
whole. 


dn..O» Cqn^nonl. 
pi n P are 'i - with. .the. southern 
^Xfiaak, where. Turkish vnlnera- 
,: *5 ,; a ifjiity.has just WdeHinef 
!'.?•* ^ ; ' 3 ‘^rfAfc' by . the -. Islamic revolution . in 
- AV r ' 8 ^- j 7km and '. its' '.'.own economic 
\ Onw ^^0.“ predicament.. northern Europe 
: 3 *^!sii. Co^k ; - b a . less obvious focus for. 
-.■•-a: - : r ^ jjV 'Soncem. - Bat there are solid 
• : • s., J 53iEr% strategic grounds .for the 
(irT? kA. TCvival of Naim's Interest At 
• s v.v V" ihe same time,ithas provoked 
in ,.***■ some anxious reappraisals in 
'.r.;; 3 -; wN ' Nordicoapitals. . 


.. r fz ■. #. jjiui - 

: 3 -^ u >vt«di a 

. gpoe ec 

• : arateg 


... --iiir.-j The .northern flank, has 

f (J^ -espertenoed : no.. * political 
'■ Id A -upheavals or abrupt changes of 

• 2* JJ'ytoe military balance.' There 

V .. ■'•■ a jfc#s instead been a steady 
* accretion - of Russian and 
v...'",- ' Nfc Warsaw Pact striking power 

the past decade... Norway 
- !% /has .become- deeply embroiled 

: *■-* & ; 'with the Soviet Union because 

^ s, 'jjf. fishing problems and the 
fo- ^ j,'. Prospective offshore oil reserves 
ju the Barents Sea where the 
r.” r^' .maritime dividing line is still 
j', j&spiited. At the same time 
economic pressures are forcing 
:j i on - ; »v neutral Sweden to curb defence 
‘ ' t. ; *3S Jf .^pending and to reduce its 
~ r.- 7 ^.capacity t6 stop . an aggressor 


But it is now obvious -that 
Nordic balance is nut a static 
phenomenon. Maintaining the 
regional equilibrium - calls .for 
delicate adjustments in ‘ the 
responses to outside develop- 
ments by the four countries 
which after all do pursue differ- 
ent security policies. They must 
respond to the Russian military 
build-up on the Kola Peninsula 
and the delayed NATO reaction 
to it: the strengthening of 
Warsaw Pact amphibious forces 
in the Baltic: the effects of the 
SALT, agreements between the 
IT.S. and the Soviet Union, 
the strategic implications 'of- 
the offshore oil discovered: and 
the introduction of maritime 
economic zones. 


Ambiguities 


' EES 

■ :j v.ov **n neutral 
■"«..% » : ^ nu ^spendin 


" ir.» "... r^t r*T before he reaches its borders. 

•• ‘ i^OBf ' ' ‘ ‘ * 

* - i vio a ,^‘. e* The overall result is that the 


_•••■••» If. g 


, ^ Titrategic situation in northern 
- Europe has - shifted almost 
rA if’, -imperceptibly, into a more 


n v dynamic and complicated phase. 


The need to reconcile concern 
for the Nordic family, particu- 
larly Finland. - with Nato 
obligations explains some recent 
ambiguities in the policies of 
Norway, Where nevertheless 
public opinion remains firmly 
pro-Nato. The Norwegians , de- 
clined to allow West German 
combat troops to take part In 
Nato exercises in Norway. 
President- Urho Kekkonen, of 
'.Finland, always sensitive to any 
event which would give the 
Russians occasion to invoke a 
clause in- their treaty providing 
for military consultations,' last 
year revamped and re- 
launched his proposal ' for a 
Nordic nuclear-free zone. 


* ' • : r vv hf-rnbe' political import of wluch 
’W-' ioS probAly still to be 
r % ; appreciated. : The . established 
- W-Hnidoni in Copenhagen, Oslo, 
f^ai- '-Stockholm and Helsinki, is that 
J 'ha'L:4he so-called -Nordic balance, a 
». j. strongly armed neutral Sweden, 
•-? • 'I'-J? 1 *® flanked an one side by. Finland, 
' C.', :^ »iy Jinked through treaty: to the 
i$7 %uviet Union, and on the other 


;r - -by two NATO members, Norway 

4. ■ C: - ; -lft&r.tand Uenmark pertains, wiU 




. Swedish politicians have* been 
pre-occapied with domestic 
matters, but their strategists 
reacted strongly to a suggestion 
made last July in Finland by 
the Soviet Defence Minister, 
Marshall Dimitri Ustinov, that 
Soviet and Finnish armed 
forces might hold joint 
exercises. The suggestion was 
rejected by the Finns. It was in- 
terpreted at' Nato Northern 
Command headquarters at 
Kolsaas, in Norway, as a bint 


of how Moscow might react to 
the improved Nato preparedness 
in Norway, and as an attempt 
to dissuade the Norwegians 
from co-operating jn this aim. 

From the purely military 
point of view Nato's increased 
concern with its northern flank 
reflects the growing strategic 
importance of the area. The 
statement is true at two levels, 
one involving the basic nuclear 
balance between the U.S. and 
the Soviet Union, the other 
concerning Soviet capacity to 
cut the lines of communication 
between North America and 
western Europe by gaining 
naval and air control in toe 
North Atlantic. The main 
throat ■ at both levels comes 
from the Soviet military com- 
plex on the Kola Peninsula, 
where tire Northern Fleet, most 
powerful of the four Soviet 
fleets, is based. 

The limitations on the intro- 
duction of new nuclear weapons 
imposed on Moscow by the first 
SALT treaty with the U5. 
immediately enhanced the 
importance of Soviet sub- 
marines carrying missiles of 
intercontinental range with 
nuclear warheads. By 1978 
some two-thirds of this strategic 
fleet of so submarines was 
based on Kola. 

The latest Delta class vessels 
can reach targets in the U.S. 
without moving out of the 
Barents Sea. This imposes on 
Nato, more particularly on the 
UjS., the need to track and 
destroy these submarines in the 
event of a nuclear confronta- 
tion. The principal counter 
weapon «s the American killer 
submarines, most of which Are 
serviced at Holy Loch, are 
nuclear powered, and can 
operate for long periods on 
their own. Surveillance of 
Soviet submarine movements is 
vital for the U.S., which needs 
to maintain its presence in the 
Norwegian Sea and Barents Sea 
and to deny the Russians the 
use of bases in Norway. - 

In the event of a conventional 


war short of a nuclear holocaust 
the value of the Norwegian 
bases would also be substantial. 
It has been increased during the 
past decade by the growth of 
Soviet sea and air power. The 
vital battle in stich a war Would 
probably be that for control of 
the North Atlantic, across which 
the North American reinforce- 
ments would have to be carried 
to Europe. NATO siratesy is to 
hold the Grwnland-Iceland- 
Scolland line to prevent the pas- 
sage into toe North Atlantic of 
Soviet submarines and surface 
vessels. This requires control 
of as much as possible of the 
Norwegian Sea, and in turn 
denial to toe Russians of North 
Norwegian air bases. It also 
means keeping the Soviet Baltic 
fleet bottled up /or as Jong as 
possible. 

Some 10 years ago NATO 
still felt confident, that it had 
the power to win these battles 
and retain control of the pas- 
sages into the North Atlantic. 
Since then the Soviet Northern 
Fleet has not only become 
numerically stronger in all types 
of submarines and surface 
vessels, but it has undergone a 
dramatic modernisation. Soviet 
air force units deployed In the 
area are not significantly more 
numerous than they were a 
decade ago. but they have new 
aircraft equipped with stand-off 
missiles and electronics of a 
high standard. 


Greater losses 


The change in the naval 
balance, which officers at NATO 
Northern Headquarters attri- 
but chiefly to the decline of 
American aircraft carrier 
Capacity, means that it would 
take longer and involve greater 
losses for NATO to win the 
battle for the North Atlantic. 
In 1975 the Russians carried out 
their largest ever naval exercise, 
in which they practised strikes 
against NATO reinforcement 
routes in the North Atlantic. 
In the words of Admiral Isaac 
Kidd, then Supreme Allied Com- 


mander in the Atlantic, “the 
Soviets demonstrated both the 
capability and readiness to 
interdict NATO reinforcement 
and resupply.” 

T Farther south a' similar pat- 
tern of greatly enhanced War- 
saw Pact strike capability 
threatens Denmark and the 
Baltic straits. This again is not 
a new phenomenon, but has 
built up over the last few years 
as the East Germans. Poles and 
Russians -have . improved the 
quality" of . their amphibious 
forces in the Baltic, undertaken 
manoeuvres increasingly close 
to Danish waters, and allowed 
their patrolling aircraft to 
approach closer to Danish air 
space. NATO headquarters 
assumes that the Warsaw Pacr 
has plans for a pincer movement 
through the Baltic and 
Schleswig-Holstein to open the 
Baltic straits and to secure its 
right flank for the decisive con- 
frontation on tiie central Euro- 
pean . front. 

. Id - the autumn of 1976 the 
Russians transferred from the 
Northern Fleet to the Baltic 
Fleet -six older diesel-powered 
submarines of the Golf class, 
each capable nf firing three 
nuclear missiles 1,200 km (about 
750 zniles). They are not re- 
garded 'as constituting any 
special threat to the northern 
flank, hnt a considerable num- 
ber of cities on the Continent 
and even in Britain are within 
Their range. The Russians also 
“ naclearised " the Baltic, some- 
thing which, has upset the 
Swedes particularly. 

The improvement in the 
general quality end striking 
power of the Soviet and War- 
saw Pact forces; on the northern 
flank has forced Nato to recog- 
nise the need for a better re- 
inforcement plan for both Nor- 
way and Denmark. In a sense 
the greater urgency is in Den- 
mark, . because the battle for 
control of the Baltic straits is 
likely ■ to be quickly decided, 
■whereas in northern Norway 
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Nato can trade space for time. 

By 1977 it had become clear 
that the credibility of Nato on 
its northern flank depended on 
developing a faster reinforce- 
ment programme. The pro- 
gramme comprises two new 
elements: the storage in Nor- 
way and Denmark of heavy 
equipment for the reinforce- 
ment units; and increased air 
cover. The greater Soviet chal- 
lenge to Nato’s sea lines means 
tost toe relieving forces cannot 
depend on shipping their heavy 
equipment in the early phase 
of an emergency. 

These plans deeply involve 
the U.S., Canada and Britain, 
for whom toe northern flank is 
becoming an increasingly 

important forward defence 

front.- A Canadian brigade will 
provide the main land reinforce- 
ment for Norway while British 
and Dutch marines are ear- 
marked for either Denmark or 
Norway. Air reinforcements will 
come chiefly from the U.S. and 
Britain. 

Both Copenhagen and Oslo 
are eager to enhance the 

credibility of the NATO 

reinforcements, destined for 
them, but are at the same time 


anxious that the regional 
equilibrium — Nordic balance — 
should not be upset, an aim 
which is fully appreciated 
within NATO. The pre-stocking 
of heavy equipment and the 
planning of the air reinforce- 
ment thus has to he done within 
the limits of the two countries' 
traditional refusal to allow 
NATO to station nuclear 
weapons on their territory in 
peace or war and to permit 
stationing of NATO troops 
during peacetime. 


Criticised 


The pre-stocking of NATO 
equipment in Norway, the 
details of which are still under 
negotiation, has been severely 
criticised in the Soviet Press. 
The Russians have also signalled 
their discontent with Norway's 
decision to participate in 
NATO’s new airborne .warning 
and control system. Awacs. but 
earlier this month the Nor- 
wegian Defence Minister, Mr. 
Rolf Hansen, said he had 
grounds for believing that the 
Soviet authorities took a realis- 
tic view of these developments. 

A similarly realistic view is 


tal n in neutral Sir : holra • 
ilo.rin to the strrnqthcnin' 
NATO’s pos ’irons in Norway . 
Danmark. But both 
Swedes and the Finns vc 
reservations about the futa. 
implications of the mil i tar; - 
escalation on both sides. It ir 
recognised that while Mosco* * 
and Washington remain inten' 
on giving con^nt to the deten*' s 
which has pr- ’led for the ]e r 
decade, ren" : s likely to pr 
vail about t’ *-:rategic situatin'- 
of northern Europe. But, it ’■ 
asked. wh»t might hapn"~ 
should the SALT talks collapse, a 
change of leadership take pi?' 
? n the Kremlin, or an ambitic" 
U.S, Senator choose to expi r ' 
the nuclear threat to his cour 
try from the Kola Peninsula ar'* 
call for a stronger U.S. presenc? 
in Norway? 


There are no visible distur' 
nnces to the Nordic balance * 
present. But the feeling th' 
the underlyin'? tensions in tl: 
area between the two blocs e: 
s(r*n' i theninq. with the inevit- 
able reflections upon relations 
between the Nordic states them- 
selves. is exercising the minds 
of politicians and soldiers in al’ 
four Nordic capitals. 
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Letters to the Editor 


The police put 
their case 


meets his own particular, heeds 
and standards. He can only do 
• » b- . this by acquiring that degree 

:r -'-.N; jhpir pocp of familiarity which- comes from 

' -- i lucu a number of visits. The Govem- 

^■ ;C; sfrom the Chairman, - ment may tinker with the prob- 

■- ; <Thc Police Federation ■ lem as it sees fit, but the benefits 

' :: iaj'S- Sir,— We wish to place before derived from this will be but 
'the public the policies formu- minimal. • 


" ^ ~i at-’ la ted by the. elected represents- . Frank R. Clay. 

■ ■ ijsc. 'lives of those’ ^ who,- in the course Greenroofs, 

: i: a- "of their daily duty, face toe Cropioell Road, 

2 ns crime and violence which has Radclifie-on-Trent, Not& 
become' endemic to: our society, .. ... •' 

f' r Prospective Members' of Par- >*«■ . ixi. 

ffament will no doubt encounter J[Q0 W63lt|l . 
fe.Auestions concerning the role of - 
r.z-. ii.our police forces and debate 4 -qy 
- . Z 3 £- patters which involve toe Id A. . ’ 

: SS, *«; *• d ,¥ u \; 

lhat all who responsibly aspire Sir, — -1 see (m>nl l . 
• • t H- -fhi» wealth -tat nronosed 


The wealth 
tax /' 


- - all wia responsibly aspire Sir, — I see (Jpril 1 j ) .tfiat 

..T - 2 : 'jto represent others by election toe wealth tax proposed by Mr. 

- - ""e C & Parliament will be seriously Heaiey^ would Adude on 
_conceme<r with the intolerable rights but wMt is he going to 




" ' w .-were recorded by the police in j 

asi'3»78; five times toe 1948 total. f) 


insurance com- 
for a completely 


* - inflation-proofed pension, but 

' SSSf ftuwwmf some’w5l offer a pension that 

■ • ^r^jTSf-rtirSRf ‘^wS ant “ uny •* * 

- Jor «apie. w hn« , pen».n 

‘ ^L^ose known to : Save teen 

-J~ responsible for crime were^ J for at a S e toe same 

; under the age of 2L Over 12,000 MO 1 ?* toe 

: cases o£ assaults against police “« 1 */'» i* 0 ?, 


growth of South Korean industry 
has been based largely on 
bought-in teclinology. 

The implications for British 
companies are clear. They will 
face increasing competition from 
low-cost producers of moderate 
technology products. This is 
already clearly seen in consumer 
electronics, vehicle components 
and in the steel and foundry 
industries. 

The length of time in which 
a technology can be exploited 
solely by. turning it into a manu- 
factured product is decreasing. 
Increasingly companies will 
have to plan toe exploitation of 
their knowledge not only 
through their own production 
but through licences and direct 
sales. Perhaps one of the most 
successful examples of this is 
that of Pilkington with the float- 
glass process where a major con- 
tribution to the companies’ pro- 
fits is made from licences on 
this product, in addition to those 
from ite own manufacture. 

Companies must plan toe full 
exploitation and development of 
their technology. This is much 
more fundamental than plans 
for straight-forward product re- 
placement It involves strategies 
for toe timing of licensed deals, 


the assessment of toe companies' 
own and other technologies and 
procedures for technological re- 
placement Despite this, our 
studies have shown that only 5 
per cent of British companies 
have personnel who are fully 
engaged in technology purchase 
and sales. 

It is often argued that any 
company that licenses its pro- 
ducts or sells its technology is 
“ selling its seed corn." This 
reflects a short-sighted and 
narrow-view of technology. Mary 
companies have declined to 
license other producers only to 
find that their competitors have 
sold licences. The company tier 
faces competition without the 
benefits of lice tee royalty. 

A telling argument for the 
planned exploitation a-d deve>- 
oprnent of technology is that i* 
is not so long ago that toe 
Japanese car industry was buy- 
ing technology itself — from 
those very manufacturers who 
now feel themselves da-qe* 
from Japanese troow hem. 

Dr. I. D. Ford, 
a J. Ryan, 

School of Managerr Tit, 
University of Bath, 

Claaerton Down, 

Balk. 


GENERAL 

UK:. Mrs. Margaret Thatcher, 
Conservative Party leader, 
appears on TV BBC 1 Nationwide 
in a live* phone-in question and 
answer session. 

Unions at The Times meet' to 
discuss latest set-hack to publica- 
tion plans. 

National Association of 
Schoolmasters-Union of Women 
Teachers conference concludes. 
Congress Theatre. Eastbourne. 

National Union of Students' 
conference, Winter Gardens. 
Blackpool. 

International conference opens 
on waterfront archaeology in 


Today’s Events 


North European towns, at 
Museum of London (until April 
22 ). 


Sir Kenneth Cork, Lord Mayor 
of London, lunches with the 
chairman of Lloyd’s Register of 
Shipping at 71 Fenchurch Street 

Lord Cornwallis and Lord 
Astor of Hever speak at Kent 
Mayors’ Association county 
banquet Maidstone. 

Overseas: Financial Times 
conference on South Asian 
banking and finance. Shangri-La 
Hotel, Singapore, concludes. 


COMPANY RESULTS 
Final dividends: BSG Interna- 
tional. Clayton, Son and Co. 
(Holdings) Andrew R. Findlay 
Group. Liberty and Co. Websters 
(Publications). Interim divi- 
dends: Lowland Investment 

Comoany. 

COMPANY MEETINGS 
W. Canning. Royal Angus 
Hotel, . Birmingham. 3. Carliol 
Investment Trust Milburn 
House, Newcastle upon Tyne, 
12.15. H. Woodward. Altcor 
Works, Formley. Liverpool, 3. 
F. W. Woolworth. Connaught 


Rooms, Great Queen Street WC, 
11.45. 

LUNCHTIME MUSIC, London 

Recorded music by Handel a m 
Holy Sepulchre, Holborn 
Viaduct 2.15. 

Singers workshop at St Ma- 
Woolnoth. Lombard Street l.If 
EXHIBITIONS 

Open Dav at Stationers Ha’’ 
London. 12.30. 

Essex Record Office displn 
the Petre papers covering " 
years at the family ium 
Ingatestone Hall (until Octo^ 
6 ). 

Paintings from Mughal In'* 

P. D. C.olnaahi Gallery, Lon'’ 
(until May 19). 
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... ' 7_ >- 'inflation-proof by only 10 per 

Is this r em a rka ble when the ^ £1.000 pension- Inflation 
average cost of police serrices between 1073 and 1978 averaged 


is 38 ip per week per head of is per cent 

**■*■* v «wi »™»i -u. 


^duoHou.oud-aisp a KS&-5 SSwECw *5 

ttrdefence? means that if inflation is kept 

There is no excuse for crune< down , 10 per cent (which is 


Our laws and courts must reflect doubtful! be has the equivalent 
that concept Crimes of violence ^ a ] un , p sian oE £154.000 


J must be met with the severest £246,400 at 16 pot cent infia- 
f-penaltles. The poyrers .of tion) -oh retirement in addition 
:i Juvenile courts must be restored to toe value of his house and 
' -to allow them to determine the an y savings he may have accu- 
r appropriate punishment for mulated. So long as the Govern- 
' offenders.. Siifficient secure meat- refuses to inflation-proof 
J f accommodation must he. pro- private pensions, then in all 
t f rided for those sentenCetL to .fairness it should- levy the 
j. detention, - ■ .wealth tax. mi toe capital value 

ifff - It is the duty 'n^-government of . inflation-proofing public 
and politicians to ^uphold --the pensions. 

! rule of law and to spRport toe .(Mrs.) H. J£ Derrick, 
i m their efforts to apply Th e Change. Remcick, 

V It The best insurance against Stroud, Glos: 

■ crime is the existence of a ■ ~ 

- properly manned, well equipped, 
teamed and effleieBt . police guyblg-in 

Since 1975 the Police Federa- j. 
tions have been conducting a ICCllDOlOSy 
campaign to draw attention to _ ; _ , _ . . 

r these crucial questions. We urge ^ ^ on * and 


■ X ^npii ’Consideration to our view? ‘and Sir, — The furore which has 

5 * Ai\P:| to lend support to our proposals, surrounded BL's discussions 

• ^ James Jardine . . with Honda has masked some 

- - „ important issues in the sale and 

* i 011 behalf of the Police ■ purchase of teclinology. In par- 

\ • Federations of the United - - ftcular that the practice of buy- 

-- 1 1'....--:'.- J-Fingdom). ing-m technology is Widespread. 

; . .- • :15-17, Langley Road, Our recent studies show that 


everyone to give the deepest Mr. C. Ryan. 


i consideration to our views and 


‘ Surbiton, Surrey. • 


00% 


50 % 


Prices at 
^ steak 

1 / I 'from 3Sr. Frank 1L Cloy 


purchase of teclinology. In par- 
ticular that the practice of buy- 
ing-ia technology is widespread. 
Our • recent studies show that 
approximately a third of British 
firms have in toe past bought 
technology under licence or 
other arrangements. Of \hese, 
three-q uarte r$ believe that their 
purchase of techpology has con- 
tributed significantly to the suc- 
'cess of their business and many 
have moved rapidly to a position 






Sir,— The requirement that .a of market ; leadership on the 
-restaurant should display its basis of- this bought-in know- 
irnenu for the benefit of the ledge: -.The majority of tech- 
would-be customer is. doubtless oology purchased by UK firms 
well meaning,, but little more, comes-* from overseas, mainly 
For example, toe rump , steak from the U-SA." One of our sur- 
- shown at £4 may weigh anything veys, however, showed that over 
from four to ten ounces, and 40 per cent of companies in the 


may be as tough as an old boot sample have also sold technology 
or as tender as a baby's bottom, to other companies. 


-There is no way of ascertaining The wide spread of technology 


toe quality of any dish adver- deals in the UK is matched by 
tised, and one will not even be similar levels In other countnr/s. 

I ■ ' - . ■ M. T • ■ ** - .J. A. * 


able to tell whether the estab- It is significant that Japanese 
rlishment uses freshly ground companies obtained over -,5Q0 


coffee or an instant substitute, licences in their great attempt 


t The customer most discover to catch up wth Western tech- 
. for himself whether a restaurant nology. Similarly toe recent 


From the Chairman, 

Domestic Water Service Tubes 
Sub-committee. 

British Non-Ferrous Metals 
Federation Tube Group 

Sir, — Many installers of 
plumbing and central heating 
equipment have been concerned 
recently about the supply of 
copper tubing, or toe lack of it. 
Because it has not been readily 
available for sale from builders* 
merchants, as it should be in 
normal times, it may be pre- 
sumed 'that the British copper 
tube makers must be at fault 
for. not having made enough to 
meet the reasonable demands of 
the market The facts, if any- 
one is interested, are rather 
different. 

In 1978, the quantity of 
copper tube delivered to toe UK 
trade was 14 per cent more than 
in 1977. This compares with a 
forecast of a 5 per cent increase 
in demand made by toe distri- 
butors and suppliers of other 
components of plumbing and 
central heating systems at the 
beginning of 1978. 

British copper tube makers 
supplied more tube to toe 
market than in any previous 
year: yes, including 1973. This 
magnificent performance was 
achieved despite' two British 
tube factories having been 
closed in 1975, when the Barber 
boom had run its course, and 
one of the major suppliers 
having suffered a month’s stop- 
page -rather than give in to a 
demand for a 25 per cent wage 
increase. That stoppage, last 
November, caused several dis- 
tributors and contractors to 
order supplies of tube overseas, 
the tube arriving in this country 
as much as four months later 
because Continental tube mills 
are busy too. This purchase of 
tube revealed to first-time im- 
porters that British tube is 
much better designed for plumb- 
ing and central heating work 
than that to Continental specifi- 
cations. our tube being more 
readily manipulated and less 
expensive as well. 

As a result, a sort of plumbers’ 
Gresham’s Law is now o Derating, 
with installers using the foreign 
tube as quickly as possible to 
get rid of it before the panic 
dies down. The impression is 
thus created that there is no 
P-ri^sh tube avail»hle at all. 

In fact, despite severe 


mechanical breakdowns at one 
of toe m*.ior British r.upn ' 
main factory in March. British 
copper tube makers delivered 
nearly as much tube to the 
market in toe first quarter of 
1979 as in the corresponding 
period in 1978 when, it may be 
recalled, building sites were not 
shut down for six weeks by 
snow, flood and road haulage 
strikes. Supplies of tube in the 
remaining nine months of this 
year from British mills are 
likely to exceed that delivered 
in the same period in 1978 by 
yet another 10 per cent. 

There have also been calls to 
British tubemakers — and to UK 
distributors, too, by inference — 
to withdraw from export markets 
while demand for tube remains, 
apparently, so high at home. 
Alas, memories are too long for 
that If it had not been for ex- 
ports in the period 1974 to 1977, 
more of toe British factories 
would have closed and it is not 
good business sense to walk 
away from customers now who 
kept onr businesses alive then. 

On prices, British copper tube 
makers, like toe rest, of manu- 
facturing industry, are tightly 
controlled by the Price Com- 
mission. It is overseas pro- 
ducers, not members of our 
Federation, who are free to 
charge what the market is 
clearly prepared to pay. 

It does seem sad that people 
fee! impelled to criticise the 
supposedly poor performance of 
British industry when that in- 
dustry, together with its fellows 
supplying kitchens, baths, 
boilers, radiators, pumps, 
cylinders, controls , and fittings, 
was able in 1978 to support an 
increase in plumbing installa- 
tions of around 5 per cent and 
of central heating installations 
of no less than 20 per cent on 
the previous year. 

After 100 years of steady 
decline from our position as the 
world’s No. 1 in industry and 
commerce, have we in Britain 
forgotten how to celebrate suc- 
cess without at the same time 
comnlaining that the eold medal, 
should have been bigger? 

R. K. Jones, 

British Non-ferrous Metals 
Federation. 

Crest House, 

7. Hiqhlield Road, 

Fdabasion. 

Rirminahnm. 
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We conduct rating appeals for all types 
of industrial, commercial and hotel property 
Appeals may be lodged at any time 
The benefits of any reductions continue annually 
The savings invariably exceed the costs of appealing 




Probably the most diversified property service in the world 


i m 



26 


: al Times Friday Agril 20 1979 


'• -1 


Companies and Markets 


COMPANY NEWS 



down at £43m 
after Europe tyre loss 


RMC adva 
to £36.55m 



7.7% i 
Blue Circle to £51. 




DUE TO losses in the European 
tyre business, especially in the 
UK, -Dunlop Holdings reports 
pre-tax profits down from £57m 
to £43m in 197$. First-half profits 
had fallen £10m to £22m. 

After extraordinary debits of 
£lSm (nil) and minorities, the 
attributable loss is £7m com- 
pared with a £20 m profit. 

Earnings per share are shown 
at S.ip against 16p but the divi- 
dend is maintained at 5.3p with 
an unchanged final of 2.65p. 

Most of the group's other 
activities, both in the UK and 
overseas earned higher profits 
and their prospects continue to 
be encouraging, the directors say. 
Action is being taken to achieve 
recovery of the European tyre 
businesses. 

The value of sales for the year 
was 8 per cent higher than in 
1977. Sales io the UK at £591 m 
were 10 per cent up and exports 
from the UK increased 8 per 
cent to £152m. Overseas sales 
rose by 7 per cent to reach 
£88401. 

Profit on a current-cost basis 
was cut to £13m J after additional 
depreciation of £24m, cost of 
sales, £20m and £l8ra gearing. 

Sir Campbell Fraser, the 
chairman, said that “ taking into 
account the probable course of 
this year we decided we should 
maintain -the final payment at 
last year’s level." 

The loss on UK tyre manufac- 
ture is reckoned to have been 
around £8m against a - profit of 
some £2m in the previous year. 
That . is without taking into 
account financing charges which 
could double the figure. 

In Europe, basically France 
and Germany where some 2,000 
people have been made redun- 
dant in the past 18 months com- 
pared with the 2,400 being made 
redundant at Speke, the loss on 
tyre manufacture was reduced 
last year to around £4m com- 
pared with £6m in 1977, before 
financing charges. 


HIGHLIGHTS 


Lex looks at Dunlop which has maintained its dividend 
although profits have fallen for the second year running 
because of serious losses on its European tyre operations. 
KTSTs figures are better than expected due to a . significant 
improvement in metal prices during the second half and the 
dividend is lifted by a fifth: Blue Circle's results are dis- 
appointing with a fall in profits from UK cement despite a 
slight rise in demand; the overseas side, however, is helping 
to sustain some profits growth. Lex also looks briefly at the 
money supply figures which show a fall on March after large 
offsetting movements in bank lending and public sector debt 
sales. Elsewhere Ready Mixed Concrete has come up with 
some very good ■ figures. though little of its profit growth 
reflects the improvement' in the UK construction sector. At 
Northern Engineering acquisitions account for much of the 
profits gain, but Hunting Petroleum disappoints with a missed 
forecast and the shares eased 8p to 120p. 


Dunlop’s financing charges and 
tax). The reduction is mainly 
due to greater losses in Spain 
and Australia. Dunlop's invest- 
ment in Pirelli Ericsson Cables 
Australia was sold at the end of 
1978. 

Minority interests included 
£2m (£Sm) profits (after financ- 
ing charges and tax but before 
extraordinary' Items) attribut- 
able to Pirelli from Dunlop com- 
panies. 

Of the associates, other than 
Pirelli, the Japanese company 
Sumitomo Rubber ■ Industries 
recorded a sharp rise in profits. 
The International Synthetic 
Rubber Co. and Dunlop Iberica 
SA incurred losses. 


Growth for 

Forward 

Technology 


TAXABLE PROFITS of Forward 
Technology Industries, manufac- 
turer of electronics, specialised 
machinery and plastic-based pro- 
ducts, expanded from £653,000 to 
£954,000 in the half year to 
December 31, 1978. Turnover was 
well ahead at £17.93m, against 
£10.21m. 

The directors say each of the 
main product areas has made a 


Funds generated by the groups good contribution to profits, and 



1978 

1977 


Em 

Em 

Salas 

1,475 

1,361 

'Operating profit ...... 

64 

75 

f Associated share 

14 

12 

Profit 

78 

87 

Financing charges 

35 

30 

Profit before tax 

43 

57 

Tbx 

24 

25 

Net profit 

19 

32 

Minorities 

8 

12 

Attributable 

11 

20 

Extraordinary debits ... 

(18) 

— 

Loss 

7 

420 

Dividends 

8 

8 

From reaerves 

15 

§12 

* After depreciation of 

E4im 

(E38m). 

t And investment income. 

1 Profit. 


9 To roservus. 

The charge for extraordinary 
items relates to the rationalisa- 
tion of tyre operations and some 
closures of other unprofitable 
businesses, mainly in the EEC. 

The share of associates' profits 
included £8m (film) from 
Pirelli companies (before 


represented 59 per cent bf 
requirements in 1978 compared 
with 79 per cent in. -the last five 
years. 

The average age of -the group’s 
medium- long-term borrowings 
increased from five years at the 
end of 1977 to seven years at 
end 1978. During the year two 
Deutschemark loans amounting 
to DM 150m (£40m) were 

redeemed and replaced with 
domestic sterling loans. 

Capital expenditure totalled 
£56 m in 1978 compared with 
£55m. During the year the 
planned capital investment pro- 
gramme was reviewed to con- 
serve cash resources and priority 
is being given to projects show- 
ing greatest promise. Stringent 
controls are being applied to 
working capital levels, the 
directors say. 

The rationalisation and 
modernisation . programme for 
the UK tyre business will 
require further increases in UK 
medium/long term borrowings 
and the facilities have been 
arranged. 

-See Lex ■ 


the outlook continues to be satis- 
factory. 

After tax for the half-year of 
£239,000 (£200,000), earnings per 
25 p share are shown to have 
risen from an adjusted 2.6Sp to 
426p. The net interim dividend 
lifted from 1.5p to 2p. — last 


AS FORECAST. Ready Mixed 
Concrete,, the concrete and 
quarrying group, made further 
progress in the second half of 
197S. The group pushed up the 
year's taxable profits by 25 per 
cent from £29.3m to £36. 55m. At 
midway, it announced that the 
surplus was ahead from £l2.02m 
to £l£.15m. 

The year’s figures have been 
based on a revised depreciation 
charge after a review of the 
effective working lives of fixed 
assets. 

On the current year the group 
says that during the first quarter 
it was badly hit by tbe severe 
weather in Northern Europe. 

The group says that the adop- 
tion of SSAP 15 and the depre- 
ciation rate changes has in- 
creased retained profit at- 
January J, 1978 by £27.99m to 
£57.41 m. 

Turnover in 1978 Tose from 
£547.1m to £632 .2m, and the pro- 
portion from overseas increased 
from 51 per cent to 53 per cent. 
The . UK operating profit was 
lifted from £18J37m to £20.7 m 
and the West German contribu- 
tion jumped from £7.75ra to 
£10.9m. The operating surplus 
of other countries went ahead 
from £4.7 6m to £6. 4 5m. These 
figures have been adjusted for 
the new depreciation rates. 

After tax and minorities earn- 
ings -come out much higher at 
£20.65m, against £14.63m, and 
stated earnings per 25p share 
are lifted from 22 -2p to 2Sp 
basic, and from 2 Op to 27.7p 
fully diluted. 

Tbe final dividend of 3J)lp net 
takes the total payout from 5.77p 
to 6.7p. 


buy Anglian Building Products, 
a subsidiary of Ready Mixed 
Concrete. . ' . 

The price is believed to be 
around £800,000 in cash, 
although the exact figure will be 
based on the net assets of 
Anglian at the dose of business 
on April 16. 

Anglian, which makes pre-cast 
and pre-stressed concrete units 
near Norwich, will fit into the 
construction division of its new; 
parent. 

Norcros, which recently 
acquired H. and R, Johnson- 
Rich ards Tiles after a protracted 
bid battle, said last night that 
Anglian “ had oscillated between 
profit and loss for the last 15 
years." 

Norcros, however. feels 
Anglian will be better off under 
its wing because its construction 
division already has interests 
in pre-cast and pre-stressed 
concrete. 


comment 


1978 1977 

£000 £000 
632.190 E47.103 
38. M3 31.382 


year’s total payment was 3.453p 
on pre-tax profits of £1.37m. Tbe 
50p shares were sub-divided into 
25p shares last November. 

Taxable profits were struck 
after interest of £376,000 
(£143,000). . 


Turnover 

Operating profit 

Prat before tax ‘ 36,551 

Tax _.. 11,511 

Profit after tax 25.040 

Minorities ' 4,388 

Extraordinary credit ... — 

Available 20,562 

Dividends 4,952 

Retained .15.700 

It was also announced yester- 
day that Norcros, the diversified 
industrial group, has agreed to 


29,300 

11.584 

17,738 

3.111 

332 

14,957 

3,938 

10.959 


Ready Mixed- Concrete has come 
np with very good figures, but 
little of its growth reflects the 
modest upturn in tbe UK con- 
struction industry. The builders’ 
material side performed well but 
deliveries of concrete in Britain 
were actually down, and the main 
thrust of profits came from over- 
seas. In Germany, operating 
profit rose 40 per cent and- the 
French operation came back into 
the black. .A £}m drop in RMC's 
interest charge helped last year, 
but capital spending is very high 
at the moment and borrowings 
have climbed back to £30m, from 
£21m at the end of 1977. As 
RMC has taken deferred tax into 
reserves, shareholders’ funds are 
up at £L15m or so, which leaves 
overall gearing looking modest. 
The first half- of this year may 
not be brilliant, but RMC 
expects to recover the ground 
lost in the bad winter. For 1979 
as a whole pre-tax profits could 
exceed £43m, which at . 16Sp 
makes the prospective fully-taxed 
p/e about 8 with an historic 6 per 
cent yield. 


BEFORE a Elm special contribu- 
tion to pension funds, pretax 
profits of Blue Circle Industries, 
formerly Associated Portland 
Cement Manufacturers, rose 7.7 
per cent to £5L6m in 1978. 

Earnings per £1 stock unit are 
shown to have risen from 27ip to 
35.1p and the total net dividend 
is raised from S.4401p to 
10.4322p with a final payment of 
7.2122p. The 1977 total includes 
a supplementary payment of 
0.097$p which is also announced. 

In the UK home deliveries of 
cement increased by 2 per cent 
and exports by 6 per cent but the 
benefits of these increased 
volumes were more than offset 
by delayed price increases follow- 
ing the intervention of the Price 
Commission and tbe effect, on 
costs of the disruption in mid- 
year caused by an unofficial 
labour dispute. But for this dis- 
ruption, both home and export 
sales - would have been higher. 
Profits from cement coupled with 
improved performances from non- 
cement activities,' enabled the 

group to achieve trading profits 
in the UK of £24.4m (£22.lm). - 

1978 1377 

£m. Cm. 

Turnover ... 436.7. 370.8 

Trading profits 33.1 

UK - 24T4 

Oversows — 8.7 

Share of assocs. 21.8 

Investment income ... 3.9 

Finance charges 72 

Profit before taxt S1.6 

To pension funds 1.D 

Ta* — ■ 19.3 . 23J2 

Profit a tier tax 31 J 24.7 

Minority profits 2M 2,9 

Attributable ; 28S - . -21.8 

Dividends 8.5 7.0 

t And exceptional heme. 
Overseas profits, including 
share of profits of associates 
which are almost entirely Over- 
Depreciation of - £305m 
(£2 6.5m) has been provided in 
respect of the parent company, 
its subsidiaries and associates bn 
the depreciated replacement cost 
of fixed assets. Bad depredation 
been charged on historical costs, 
profits before and after, taxation 
would have been increased by 
seas, have increased overall, 
approximately £2lm (£l&3m). 

See Lex 
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DIVIDENDS ANNOUNCED 


Ash and lacy ...... 

Bentalls ... 

Blue Circle ..: 

S. Casket 

Charterhouse' Grp. 
Clive Discount . 


. . Date Corre Total . 
Current • of spending fori; 
payment payment . . div. . year 


Total 'll: 7 


-3.89 

...... 1:02 

...... 7.21** 

Sint, 0.5 
... . 0.92 - 
...... 3 b ’ 


May 31 
Juiie 4... 

• June, 11' 
June/25 

June 29 
June 13- 


133 

2.32 

10.43 


ZSS 
L18 
'6.45 

0.4* -^ 

2.18-4.61? 
- 21-77 - 533 : 




James Crcan int 

.1.75. 

. July u- 

.1^4 

- — ■ 

5^5 

Dunlop' — ^ 

2.65 

^ • 

£65 

5.^. 

5.3 

East Rand Gold. 

25ft- 

June 8 


25 - : 

— ■ 

Forward Teeh- ......int. 

2 - 

May 31 

1.5 

- - 

3.45 

Free State Gdld. ftiot 

185 

- June'S 

130 1 - - 


315 

Gen. Scottish 

2.5 ^ 

•” July 4 : 

' 1.S5T 

" ' 4 . • 

3.35 

Hawker Harris : 

5.17 •• 

■ " 

4.67-; 

.7.14 


Hunting- Petroleum ... 

3.25 

r " — , . * 


- 4.65 : 

. . 

Leadenhall Sterling. -. 

-3jB9 • • 

■ June' 18- 

■2.48: 

5.66 

4:12 

London er &o&reod 

2.95..: 

V JuJy-27- : 

2:5 

*42 

s.r 

Ldn. &.PTQY. TSt L.— ; 


• July 27 

23 

;.:s^5 

2A- 


last; 1 -' 
year . 

6.63 
1.18- , 

9.44 ' 

J.CS* « „ - 
4.78 

J.'Cli'.. •' 


2J. 




31.6 

22.1 

3.5 

18.8 

4.2 

6.7 

-47.9 


Wm. 

Maple 

Modern Engineers' - 

Mysore-." ... .’ jU- u- : r i.5^ ’• • ■ 
Northern JEng: .,5“ *!•«■:'. . 

Pengkalen ^ ..'Ixatac. ' 
Photo-Me Inti. ...... in L 2.21 T 

President Brand ftisfc- 115 - - 
President Steyn. tfinri- 6Sv. 
RMC SST ~ 

RTZ V. s r ‘ ^ 

Scottish Mortgage 
Sennah Rubber 40l 

Supra . ........ - -1 . 

Welkom Gold ..‘.ittint. 

Western BGIdgs. flint 270 


June 4T 


.Jtfly' 6 . 
July 2 ’ 
May 25 
June S 
June S 


July, 2 
June’ 28 


June S 
June 8 


"'nH- ■ 
: X3T 

'..'I' V' 
■;4'. -.- 

.1 

1.98 

65 

30 

3271 

■ 6 :: 

35 ■' 
0.54 
25 - 
190 


— fclff 


.-0‘SS 



_:2-7i V.J 

'2.75 



s -i 

- '~~r. v 


- ; '' 

6.03 .. 


150 : - 

- _ 

... :S0 .-. 

6.7- . 

5.77i 

11.5 ' 

9.5 

. /3.9 


' 40 

■ 35'.-.: 

1.58- 

■- 0.85 

! . 

- 65 

— 

■4.15- 



Dividends shown pence .per share net except where, otherwise stated.-. 

* Equivalent -after, allowing for scrip issue. fOn capital 
increased by. rights, and/or acquisition issues. - 1 Gross throughout 
$ To reduce disparity'^ f For 15 months, j] For 12 months. ** Supple-, 
mentary 0.097Sp oh account of 1977 also announced. . ft 5A cents 
throughout ' : .-f 




Midland believed to be 
interested in French Jbtank 


BY TERRY DODSWORTH JH PARIS AND 
MICHAEL LAfFERTY IN LONDON 


The Midland Bank is believed " Midland already operatesce a 
to be on the point of taking a - .subsidiary. Midland Bank 
controlling stake in Banque de la France with a- -capital of; film, 


SHARE STAKES 

Merchants Trust: On March 23 
the Metropolitan Trust Company 
(subsidiar yof Guardian Royal 
Exchange Assurance) acquired 
3,000 4i per cent cumulative pre- 
ference stock units, and on April 
3 acquired 2,000 of these units, 
bringing the company’s holding 
to 64.500. GRE now holds 20,000 
cumulative preference units. Tbe 
total of these represents 7.173 per 
cent of total issue. 

Dawson International: Pruden- 
tial Assurance Company holds 
2B92.350 shares (5.7 per cent). 


Charterhouse makes progress 
to £11.36m for 15 months 


A PERIOD of sound progress 
for Charterhouse Group resulted 
in pre-tax profits of £11.36m for 
the 15 months to December 31, 
1978, compared with £6.81m in 
the previous year. The results 
exclude its banking side, 
Charterhouse Japhet, which 
earned a net surplus after tax 


•• •• 


BNP building 


% 


for the future 


Established in the City of London for over a century, 
BNP Limited is an international commercial bank. 
As a member of the BNP Group, one of the 
world's fargest banks/BNP Limited belongs 
to a network extending over sixty -eight 
countries. 

Wherever you do business, 

BNP is there - — 
to provide help, advice 
and finance. 


'< 




Banque Nationde de Paris UmHed 


•• 


8-13 King WffiamStre^ London EC4P4HS,‘felephone: 01-626 567%TcIex: B83412 BNP LNB 
AboinKnightsbrkjge3ifTn^ 

BNPGft3^HeodOfic&16Boulevc^desltafien^Rxis 75009 
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and transfer to inner reserve of 
£949,000 against £815,000. 

At the 12 months stage, group 
taxable profits showed a 44 per 
cent increase to £9.81m. 

The company has changed its 
year-end to produce a more even 
half-yearly split of group profit. 

Trading profits for. the 15 
months reached £ 18.65m 
(£lL9Sm); a breakdown of which 
shows (in £000’s): development 
capital £3,823 (£2,570)? insur- 
ance broking £2,414 (£2,533), 
engineering £7.283 (£3,988), con- 
struction products £189 profit 
' (£1,036 loss), distribution and 
services £5,720 (£4^59), oil 

exploration and production £655 
(nil), and central activities 
£1,434 loss (£936 loss). 

Group profits were after a first 
time annual charge of around 
£300,000 for depreciation of 
properties in accordance with 
SSAP 12. Interest charge takes 
£7. 29m (£5.17m). 

The directors say bank profits 
are satisfactory in what was a 
difficult trading period, while the 
development capital sector had a 
good year. 

Insurance brokerage income 
increased but profits of Glanvili 
Enthoven were lower because of 
the recession in world shipping 
and adverse movements in 
exchange rates. 

Improved profits were earned 
in the engineering sector, reflect- 
ing excellent results from 
Newage Engineers. 

Further rationalisation has 
taken place in construction pro- 
ducts and the sale of Charcon 
Structures, which was loss-mak- 
ing, helped the tumround in this 
sector, which nevertheless con- 
tinued to experience difficulties. 

Spring Grove Services and 
Nap colour achieved further 
growth, while Edmundson Elec- 
trical’s results were lower than 
in 1977 — this company was sold 
to a major U.S. electrical whole- 
saler in January 1979. Provisions 
have been made against possible 
tosses from trading in 1978 in 
Nigeria and the Middle East. 

The first contribution to group 
profit from the investment in 
the Thistle Field came in April, 
1978. Production delays in the 
latter part of the year, however, 
meant that results were less 
than expected. 

Since the year-end, tbe group 
has made a further investment 
in the Thistle Field which should 


significantly increase the profits 
attributable to this sector, the 
directors state. 

Earnings per 25p share for the 
extended period are given higher 
at 8.275p against 5.73P, and a 
final dividend of 0.9226p makes 
a net total for tbe. 15 months 
of 4-6131p. compared with the 
previous year’s 3.355p. - - .*.• 
15 ratiis. limihs. 

. 1977-78 1378-77 


Construction et des Travaux. 
Publics (BCT), a Paris-based 
bank which specialises in -the 
building sector. Midland has* 
refused to comment on the 
report, though it is known that 
an an frounce nt relating to this 
bank is imminent. 

Shares in BCT were suspended 
yesterday at FFr 124 following 
the bid talk, giving the company 
a market capitalisation ; ' of 
FFr 88.8m. 

BCT has been going through a 
rough patch recently following 
the period of rapid growth in. the - 
French construction industry' in 
.the early 1970s. 


in. Paris, .it commenced opera- 
tions last October. 


Midway rise 
to £793,000 
at J. Crean 


Ei 

( 


Taxable profits of Dublin-based 
James iCrean. rose 2J.8. per. cent, 
from £651,000 to. £793,000, in the 
six 'mouths to December 31, 1978, 
on turnover up from £10.89m to 
£l3.19m. 

• The directors say trading since 
-December, has continued to be 


C< 


r 
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Trading profit 

Interest paid 

Profit before tax* . 

Tax 

Net profit 

Bank profitt ...... 

To minorities 
Exchange lossps .. 

Extraord. debits .. 

Making 

Retained — 

* Excluding bank 
transfer to inner reserve, t includes 
C 874.000 written off premium on acquisi- 
tion of subsidiaries. 

The directors say that details 
of profits for the 12 months to 
end-1978 wilt be given in the 
accounts to aid future 
comparisons. 


. £D00 
. 18.850 
7,281 
11,359 
3.827 
7,732 
949 
894 
793 
$1,523 
5,471 
1,038 

t Alter tex 


£000 
11.978 
5.170 
&808 
2,130 
4,678 
815 
332 
961 
719 
3,481 
* 282 
end 


At one point in 1972, its shares satisfactory,- 1 and they expect 
stood at FFr 780, but they have' full-year profits to - be higher 
been faHing steadily since, and in . than- the £152m " Mst &me. 


• comment 

Fifteen-month profits from 
Charterhouse Group blur true 
growth comparisons since they 
take in two seasonally poor 
quarters. Still, an' annualised 
pre-tax improvement of a third, 
excluding any contribution from 
the banking arm, is reasonable 
going, particularly since the 
group made material above the 
line provisions at the end of the 
period to allow for potential 
losses in Nigeria and the Middle 
East While It may be hard to 
see anything other than a flat 
year from the insurance brokiqg- 
activities once again, Newage 
Engineers is showing its paces 
and Charcon Products is 
expected to make a strong con- 
tribution, undisguised by losses 
in other parts of the construction 
products divisions. Most attenr. 
tlon, however, will inevitably 
focus on Thistle whose impact 
on profits in the 15 months may 
have been doubled were it not 
for varied technical difficulties 
and delays. The Ashland acquisi- 
tion last February lifts Charter- 
house's stake in the field from 
1 per ceot to 2.3 per cent and, 
while high gearing will obviously 
play a significant role in this . 
year’s performance, the shares 
at 75p are well supported by 
prospects and an annualised yield 
of 7.4 per cent . 


1977 it made an abortive effort 
to link up with another Paris 
investment bank. Omnium 
Financier de Paris. •• ■ . 

-This deal was effectively 
stopped by the .Government bat ; 
similar . opposition is not 
expected to 'the - Midland 
proposal It is being, suggested 
in Paris that this is because the. 
link with Midland shahid ensure 
the future of' tbe ; cfperatien 
without any loss of jolfe. ' . 

Some 38 per cent of the BCT 
capital is held by ImmobHiere 
Constructions de Paris ,a build- 
ing and property investment 
group which- shares several 
directors with BCT, ICP. has 
been seeking' partners^ ' recently: 
for some of its affiliates because 
of the depressed state of the 
building industry. 


In the period under review, 
each subsidiary contributed to 
the increase, and . their per- 
formance reflects- steady and 
continuing - growth in sales and 
profits^. ... 

. After tax for the period, of 
J359.000 . (£315,000)^ earnings per 
25p share axe shown up from an 
'adjusted 4.21p to i 5.1ftp. The net 
hitemr dividraa is -stepped irp 
from 1.54p to L75p and absorbs 
.£129,000 (£113,000 )— last year's 
total - was 5.25p. The 5(h) shares 
■were subdivided into two 25p 
shares in February. -. 

Minorities took £48,000 com — - 
pared with £28,000.. 

- The- group -is 8 istoddst an* 
distributor of eleetric and weld 
log products in- the UK an 
Ireland, and manufactures soft 
drinks and distributes -beer and 
soft drinks, in Ireland. 
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Ocean Transport balance 


sheet over the worst 




J 




lb -the 1978 annual report. of 
Ocean Transport and Trading, 
one point of outside interest to 
emerge is that the profits of 
Overseas Containers only fell by 
25 per ■ cent in 1977:78 which' 
gives a. figure of close to £37m — ■ 
somewhat better than expected. 

However, the main point. of 
interest is that in terms- of 
balance sheet pressures Ocean 
appears to be over the worst 
Capital spending fell sharply in 
1978 from £93m to £48 m, capital 
commitments are down by 
close to a quarter, at £69m< ana 
contingent liabilities ~ have 
dropped from £56m to £23m. 

Meanwhile, net borrowings are 
unchanged at £17 Om. The group 
baa kept its working capital 
under tight control and the com- 
bination of depreciation '(£22m) 
and ship sales (£28m) was 


••tfiKr 


enough to cover capital spending^ -• !t - • 

Some- . £12m of investments 
were 'sold last year but the. group 
still has f 13m in hand andpM 
negligible . * ’short term \ *j jS> . 
borrowings. ‘013. f- - 

• ' . ■ - *•; 


Court strike 
delays dividend 


from Belhaven 

.'The: court officials' strike inVigMv. ■ 
Scotland has delayed a number*”- 
of transactions - tor . Belhaven 
Brewery Group including pay^fi. 1 ! 
mento .-of the interim dividend^ V.L- 
■declared in November. 

. The company expects to make ' : <c-.. 
the payment, of 0.42p . net pec-j.o- ' 

25p share, with the final which 
is to be announced, shortly. - ■' . t - ' 

• The group ■ began "its current” v ‘ *’ ' 
financial year on April: 2, with V 
high sales level at eD: its trading : ^ 

subsidiaries. This L directoii4?:-.i. . 


Wm. Low ahead to £0.92m and 
upgrades fullryear outcome 



AN INCREASE in pre-tax profits 

from £619,917 to £9224142 in the 
28 weeks to March 17, 1979, is 
reported by Wm. Low and Co„ 
supermarket operator. Turnover 
rose from £3 2.39m to £38. 13m. 

The directors expect a similar 
operating profit for the current 
half-year, giving a more favour- 
able annual result than had 
originally been estimated. 

The directors say steady pro- 
gress is being made with the 
company's development pro- 
gramme. Lowfreeze sales con- 
tinue to expand, and its contri- 
bution is up to expectations. 

Tax for the 28 weeks took 
£479,566 (£322,357). The net 
interim dividend is lifted from 
l„65p to 2.1p— last year's total 
was 6.1115P- The directors say 
the increase reflects their inten- 
tion to preserve a balance 
between the interim and finql 
payments. 

Pre-tax profit was struck after 
interest of £113,122 (£109,351)- 


and includes a gain on sale of 
assets this time of £33432. 


comment 


necessary to -meet - Stock- Ex- 
change listing requirements. _/i 

regional food groups. ” "*** *** ^ 


a rating not dissimilar to other- 1 

p&rrlnn.l fmul ... 


The market responded well to 
Wm Low’s 49 per cent profits 
rise and forecast implying an out- 
come of £L8m pre-tax for the 
year, and the shares jumped 14p 
to 118p. Against a- background of 
static food sales, the Scottish- - 
based supermarkets chain has 
made some useful volume gains 
and margins have edged up from 
1.9 per cent to 2.4 per cent, 
although the increase is only a 
fraction better than last year's 
second half. Underlying food 
sales were roughly 5 per cent 
higher while the freezer division 
(8 per cent of group sales) 
showed a 50 per cent jump.. Food 
Sales are still highly competitive 
but, unlike last year, the com- 
pany is not haring to slash prices 
to quite the same extent • In 
order to get .market share. The 
prospective fully taxed p/e is 94 
while the yield is S.7 per cent— 


Record £0.34m 
by Modem 
Engineers 


-; r ; 




CMG takes on~-- k v ' 


Profits before tax of Modern 
Engineers of Bristol (Holdings) 
moved ahead from £255,182 to a 
record £342,951 for 1978, on turn- 
over up £l.l4m to £S^lnL 
When reporting first-half 
profits Of £255,659 (£204.023)^ the 
directors anticipated a farther 
increase in the fuli>year result 


l 41T-L ■ 
w «>• 


UK agency i; • • 

Clerical, Medical and' 'General^' ^ . 
IJfe Assurance Society is to ictii 
as the UK cdrTe^ondent *7r-thev 
Aetna Life -and. Casualty. Con> 

P«jy . -df r .'Conridcticut,’ " ’ and 
Assicurazionl ' ; Generali of ':hi- ' 
Trieste; Italy," -f-v. r 

■ CMG : will .proride group -life.- -L r 
and long-term disability cbvi»=;to 
nmlti-national companies,. . 

The AetOchGenerali; network.' 


'-IT..-. 


With.steted earnings per 

divfdcnlf^totaf the ; . estabjishqd '' to provide - ®ouf 

dividend total is • raised..-- from ^llfe-.-lonsdAma 


4 eossn m " t — fc0D ? : Jlft.-lon^itena : disabilit 

-.6955p to the ma ximum per- dent and medical ' 


;insur- 

ance-.woridwidef or employesr^f 
multi-national companies. - . • " 

f* 2 W88)- represented^ 

id dividend* absorb £^^50 largest 

- •• ' North Am - .W. '• . '■ : J r ‘ ~. 


nutted 3.01p, with a lAlp^finaL 
A one-for-five scrip issue is also 
proposed. 


and dfyldends 
(£68,050), '• 
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Minnies ami Markets 



rise 


v 31 


SPITE a slow-down in she. Which is undergoing reorganisa* 
ond half, wheh profits, were' tion and £85,000 computer 
against £1.88a, Battalia-- development expenditure. Last 
yearfc exceptional credit included 
£102,000 rates refund. 


'JUiy , 


:•* u 


nfid in a taxable 'surplus of 
Wm for . the 58 weeks . to 
i},:' 5 ? jf j, unary 3,' 1979— a 223 per cent 
‘ «wse on the £2.47m for the 

7^ {rvious- year. _ 

^ales excluding VAT. of this 
l&« 'Mttment -stare operator rose 
- 8 per cent from £35.6m to 
ib r iJIVm. 

5* At halfway, profits were well 
«x :■ at- £3-12m.- compared with 
ijj ijjlin and the' directors antlei- 
35 Led -a satisfactory Tull-year 
^ vTaere is an exceptional debit 
s. : £94,000 (£137300 credit), 

i iuding a £44,000 post-acquisi- 
T.jj a loss at the. Chatham- store 


{* 


PRELIMINARY 

ANNOUNCEMENT 

OF RESULTS 

okitiar em)eij ;jist December 1978. 


--frdEtttf. ^ 

B «ye4felf ; 
i French t 
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Midway ijj 
to £793* 
at J. Crea 

•• 1 

' zzit. 



Aggregates 

Aviation 

Builders merchants 
Coated stone and 
• surfacing 
: Concrete floors 
Concrete pumping 
Dredging 






- . 


I^isTOSport 

Iightwei^timits, 

. blocks and Kntels 
Plant and machinery 
sales 

Pre-cast concrete , 
Pre-packed materials 
Ready mixed morpr 
Waste disposal 

iminai^Aimoimcement for 


/ 



>ver. 

lg profit: 

, LUnited Kingdom . 
fhe VO® [West Germany 

ID" Ift-JiPi* rvtiinWio* 



1978 

LOGO’S 

: £632490 

20,700 

10,897 


.. Other coim(ixesf 

. • 

: on disposals of 

: — "ties 

aied companies 

dr 31 ■ 

1 " " taxation 


1977 

£000’s 

.£547,103 

18,869 
7,751 
4,762 


Court 

de!ay li 

from be 



shareholders’ 


- ; • innings before 

.[ v'^.^^ttaordiniaiy items 

. V V ;‘tec earnings per share 


i ■- 


38,043 

31,382 

662 

518 

(2,672) 

532 

882 

(3,496) 

36,551 

(11,511) 

29,300 

(11,564) 

(4,388) 

(3,111) 

£20,652 

£ 14,623 

28.0p 

22J2p 


id 


: Je i A A strong contribution from overseas 

• *;&cesulted in an increase of 21% in Group 

jA atitig profits frpm.^31,382,000 to £38,043,000 
•: ih an increase in profit before taxation from 

: ' ? ‘>fo00, 000 to £36,551,000. 

... yj l j mA The directors have decided to adopt 

• ' provisions of SSAP15 on Accounting for 

• ! [ferred Taxation. The directors are to recommend. 

, Ji the interim of 2.79p makes atotalof 6.7pper 


11 
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The 1978 Report and Accounts will be posted to 
shareholders onSrdMay 1979. 

Ready Mixed Concrete limited, RMC House, 
High Street, Feltham, MiddlesexTWB 4HA. 
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-y grating intenoaiicBially in. Anstna,Bc3gMnn, Eine^France, 

'■ »• . « * m* TTaitail Vmn1nni.TT.flJL 


Northern Engineering puts 
on 21% to £30.5m 


a 

The tax charge of £ 1.27m 
(SJ.SSxn) has been amended to 
comply with S$AF 15. 

Stated earnings per lOp share 
are 3.99p, against 3.98p. after 
tax- The net total dividend- is- 
lilted from l.Z8024p to U51794p, 
with 9 1.01794P final. Retained 
profit on the year came through 
at fLllxn compared with £L16 xd, 

-Depreciation of freehold, and 
long-term leasehold premises 
totalling £85,000 has been " 
charged for the first time, and 
comparisons adjusted. 


and West Germany. 
W aXurffCyw, tlffffHSMn, •RM y 7 XAnmTTi*fomm. 


TAXABLE PROFITS of Northern 
Engineering Industries went 
ahead by 21 per cent in 1978. The 
surplus rose from £25.16m to 
£30.46m on turnover 17 per cent 
up at £451 m. The figures reflect 
a second-half slowdown. At mid- 
way the group turned in pre-tax 
profits of £ 15,57m, against 
£1 1.65 m. 

Exports rose from £95ra to 
£115m and the turnover of over- 
seas companies from £57m to 
£70m. 

After tax of £6.72m. compared 
with £5.9m, and minorities of 
£984,000 (£365,000) attributable 
profit is well ahead from £lS.9m 
to £22 .76m. Slated earnings per 
25p share arc 29.63p (based on 
75,419,861 shares), against 28.S7p 
on 64,016,539 shares. 

1378 1977 


Turnover 

Trading profir 

Inuract poynbJo . 
Profit be lore tax 

Tax 

Minorities 

Attributable 
Extreord. do bit a ... 
The final net 


[qoo moo 

... 451,000 387,000 
... 31.8?* 26.611 

1.360 1,454 

30,404 25,157 
... G.717 6,896 

BB4 360 

... 22,763 18,896 
23 750 

dividend of 5p 


lifts the total from Bp io 75p, 
and there is a one-for-one scrip 
to bring issued share capital in 
line with the underlying assets. 

1 The electrical, mechanical and 
combustion onp.inoorinfi croup 
was formed from the merger of 
Clarke Chapman and Rcyrolle 
Parsons. 

• comment 

Acquisitions account for maybe 
three-fifths of Northern Engineer- 
ing’s profits progress in 1973. and 
the rest comes from growth in 
the mechanical, electrical and 


BOARD MEETINGS 

Th« (allowing companies hovo notified 
dales of Board mootings to Uio Stoi-k 
Exchange. Such meetings aro usually 
held lor tho purpose ot considering 
dividend*. Oflicial indication* are not 
sveiloblo as to whether dividends ore 
interims or finals and the sub-divisions 
shown below are based mainly on lost 
yeer'e tlmateble. 

TODAY 

Intarimei— British Empire Securities 
end General Trust, Lowland Investment. 

Finnic: — Automatnd Security Hold- 
ings. B.S.G. International. Clayton Son. 
Andrew 3- Findley, Liberty, Lowland 
Drapery, Marshall Cavendish, Steel 
Brothers, Webeurs Publications. Wilson 
Connolly. 

FUTURE DATES 

Interim: — 

Sunnei Bohru Rubber Eetetos May 3 

Finals:— • 

Alplno Holding* April 24 

AmaJgemjred Pawor April 26 

Border Breweries April 25 

Burro 1 1 April 27 

Copydex April 26 

Homo Cherm April 25 

Mothorcare May 8 

United Carriers April 34 

Wight Construction . April 2F 


overseas businesses. Against 
that, the marine side has been 
through a sticky patch, and sub- 
stantial provisions have been re- 
quired following problems in 
heavy cranes. 

The group says that it has an 
adequate workload for 1979, and 
is looking for further profits 
growth: an increase oF over 10 
per cent seems probable. There- 
after a lot rests on the outcome 
of current tenders for work over- 
seas— notably in China — and on 
the contracts for the two ad- 
vanced gas-cooled reactors which 
arc to be ordered in the UK. The 
group expects to receive the 


hardware contracts for the boilers 
around the middle of this year: 
design contracts for the genera- 
tors will He placed at about the 
same time, and Northern hopes 
to got a share of this work too. 
No inflation adjusted figures are 
provided, but on an historic cost 
basis the dividend yield of 8) 
per cent at 12Sp is well covered. 

Record 
£0.76m 
for Supra 

ANOTHER ‘ -record year is 
reported by Supra Group, the 
motor component and paint con- 
cern. After raising taxable pro- 
fits £100,000 to £319,961 at mid- 
way, the company finished the 
vear to November 30, 197S, ahead 
from £607,486 to £764.956. Sales 
were up £lJ08m at £6.33m. 

The directors say turnover for 
the BrSt four months of this year 
is running well ahead of the 
same period last year and they 
anticipate a steady Increase in 
the group's expansion and 
prosperity. 

A final net dividend of 1.0027p 
lifts the total to 1.5S4p <0.8513 p) 
on capital increased by the rights 
issue. Treasury approval has 
been given. A one- for- 10 scrip 
issue is proposed. 

And after tax of £114.055, 
against £183,398 slated earnings 
ncr 10p share are lifted from 
5.15p to 7.Q2P. 


Ash and Lacy betters forecast 
with £0.5m increase to £1.9m 


BETTER - THAN - EXPECTED 
profits are reported by Ash and 
Lacy, the steel stockholder and 
perforator. The group pushed 
up the taxable surplus from 
£1.4m. to £1.9m in the year to 
December 29, 197S, on sales 
ahead from £24.6m to £30 .2m. 

• The directors say the group is 
in a very strong financial 
position. 

At halfway when pre-tax 
profits were nearly 45 per cent 
up at £876,000 the directors fore- 
cast that profits would be held 
at the same level in the second 
half. 

The Board now says they will 
consider carefully the most 
efficient use of cash resources, 
with top priority being given to 
organic growth; and. development 
of the group’s most profitable 
areas. 

Factors in the company's 
favour this year are the elimina- 
tion of the trading losses on the 
steel stockholding warehouses at 
Smethwick and Tonbridge- — over 
£200.000 in 1978. Equally signi- 
ficant is the interest from cash 
flow following the sale of steel 
stockholding assets. 

On the other hand the group 
was hit. by the. haulage drivers' 
strike and by the bad weather 
which reduced building activity. 
There Is also the cost of moving 
the Wolverhampton galvanising 
operation to Telford, Salop. 

After tax for the year Df 
£539,000 (£463,000) stated earn- 
ings per 25p share are well ahfad 
from 23.1p to 33.5p, There is an 
extraordinary debit of £101,000, 
against £288,000 credit. 

The final dividend is 3JSS57p 
net lifting the total to the maxi- 
mum permitted 7.3S75p. 

• comment 

ASH AND LACY'S profits 
growth in the second six months 
may be lower than that of the 
first half but a 36 per cent pre- 
tax increase is still In line with 
the best market expectations. 
One of the strongest perform- 
ances in ths second half came 


from the galvanising activities 
of Joseph Ash and Son and it is 
the galvanizing side, notably in 
the form of the new Telford 
plant, which currently holds the 
greatest potential. However the 
Telford project which will cost 
roughly £1.5m, will not come on 
stream until next year. The 
group also has high hopes for the 
development of steel cladding 
sheets. Meanwhile, with the loss 
making steel stockholding activi- 
ties now out of the way — only 
some stainless steel stockholding 
remains — the company effec- 
tively starts 1979 from a base of 
£2.1m. It should not therefore 
be unrealistic to expect pre-tax 
profits around the £2.5m mark. 
At 156p the shares are on a 
historic p/e of 4.5 while the 
yield is 7.2 per cent. 

Recovery 

continues 

atMyson 

WITH ' SECOND half surplus 
rising from £558,258 to £885.291, 
the recovery at Myson Group 
continued and 197S finished with 
pre-tax profits of £1.61m com- 
pared with £126.350 previously. 

At midway, when there was a 
turnround from a £431,808 loss 
to a £729,420 surplus, the 
direct ora anticipated a further 
improvement in the second half. 

The profit this time includes 
£107,025 capital surplus. Tax took 
£69.134, leaving net profit at 
£1.55m. 

The net total dividend is lifted 
from lp' to 2.75p,' with a 1.5p final. 

The group designs and makes 
heating, ventilating, air-condition- 
ing and industrial heat-transfer 
equipment, etc. 

• comment 

Tfiysoa should be on course for 
record profits this year — the 1973 


peak of £3m pre-tax was achieved 
over an lSr-month period — but 
much depends on u strike-free 
run over the next eight months. 
The shares have been trading 
near the annual high point but 
fell 44 p to 73p yesterday and 
the market needs to be convinced 
that industrial relations diffi- 
culties are a thing of the past. 
The group lost a month's 
production at Hull last autumn 
hut is now convinced that new 
productivity . schemes have 
created an era of industrial calm. 
Perhaps of greater long-term 
Importance, .Myson needs to show 
that it is prepared to consolidate 
after what it' would probably 
admit was -a four-year period 
of over -ambitious expansion. 
Certainly, the Soledac subsidiary 
in France is now making a profit 
and Penrad, which made no 
contribution last time, will also 
chip in particularly when the 
second production line comes on 
stream next month. A fully taxed 
p/e of almost 9 and a yield 
5.7 per cent however, may sti 
hold the view that with sales 
running at over £50m annually. 
Myson has good deal more to 
prove. 


Brandies and representative offices 
in 14 financial centres, correspondents in 
2,000 major cities round the world. 

Credito Italiano 
a bank 

manycountry 


Backed by a long standing tradition of 
world-wide banking, all our special skills, 
wide experience, and vast resources are 
readily available to you in the comprehensive 
services provided by our London branch. 

if* Credito 
Italiano 

17 . Mm ipjarc, Lon Jon KC 2 R oH X 
Telephone. 0 I- 60 o ViOl 1 17 lex: SS 345 b/KS 8075 Credit G 
Hcadiiftice: Milan 

Branches and RcpreNenianveOttiees: LunJnn.Neiv Vuic. Los Angeles, 
. Rticni is Aires, OijhCiK, Chicud «, 

Frankfurt, Hong Kong, M< iscow, Pans Si.* Paulo, Tokyo and Zurich 
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(15^40,000,000 
ELECTRICITY SUPPLY 
COMMISSION 
(ESCOM) 

PRIVATELY PLACED 
DUE 1878/1990 

Irrevocably and Unconditionally 
Guaranteed as to Payment of 
Principal and Interest by 
. The Republic of South Afnca 
In accordance with the’ terms of the 
guaranteed floating rate notes due 
1978/1990 issued by Electricity 
Supply Commission and guaranteed 
by The Republic of South Africa the 
rate ot interest for the interest 
period from 23rd April, 1979. to 
22nd October, 1979, hoe been fixed 
at 12V % per annum. 


London W I. 

Luxury Furnished 
Apartments 

Greengarden House, St. Christopher’s Place in quiet, 
picturesque, pedestrianised area nor Oxford Street. - ■ 
Fully -equipped apartments with maid service. 

For tkuillof availability and charges contact: 

Greengarden Investments limited 

Crcen garden House, St. Christopher’s Place, London .W t M jHD 
Tel: 01-4862771 (from May 197901-4868361) 


Clive Discount falls to 
£1.4m in testing year 


CONSOLIDATED net profits of 
Clive Discount Holdings fell from 
p?. i9.m to £L42m in the year to 
March 31, 1979. But shareholders 
funds are at a record level, and 
the company is paying the maxi- 
mum permitted dividend. 

The disclosed profits are struck 
after substantial provision for re- 
bate and tax, and a transfer to 
contingency reserves. 

They add that the surplus is 
“most satisfactory" in a testing 
year when MLR doubled to 13 
per cent after a brief period at 
14 per cent 

Shareholders’ funds rose 8J2 
per cent to £7.S2m. The net final 
dividend of 3,3017n per 20n share 
lifts the total from 4.7Sp to 
5.3317p. 

• comment 

Like other discount houses. 
Clive's one-third profits shortfall 
reflects the difficult conditions in 
the discount market generally. 
Such companies do not benefit 
from upward movements in 
Interest rates and MLR showed 
a 7.5 points rise to 14 per cent 
before easing back near the year 
end to 13 per cent The com* 
pany’s results, which were 
slightly better than the market 
expected, compare favourably 
with Allen Harvey’s 51 per cent 
downturn only because Clive's 
year end falls seven weeks later 
—a period during which money 
market rates were beginning to 
fall. A continuation of this trend 
will clearly aid the recovery bat 
rising Inflation and the increasing 
demand for credit must introduce 
a note of caution. At‘105p the 
shares yield 7.8 per cent 

GEC APOLOGISES 

. The General Electric Company 
says it regrets If a press release' 
of April 4 gave- the impression 
that Messrs Philip Moody and 
Co, soilevtors to the Associated 


Electrical Industries .Pension 
Fund Members Action Commit- 
tee, acted in breach of an under- 
taking. 

GEC now says that tins was 
not the case and it was not their 
intention to suggest that it was 
so. 

The press release related to 
a confidential meeting between 
the trustee of the AEI scheme 
and Messrs Philip Moody. 

GEC “sincerely regrets any 
embarrassment and is happy to 
publish this correction." 


Scottish 

Mortgage 

advances 


FOR the year to March 31, 1979, 
pre-tax profits of Scottish 
Mortgage and Trust Company 
show a £648.040 advance at 
£4.956.26& 

Earnings per 25p share arc 
shown to have risen from 3J24p 
to 3.99p and the final dividend 
is 2.5p for a S.9p (3.3p) total. 

The Board states that shortly 
before the end of the year the 
company sold 86.5m of invest- 
ment currency at an average 
premium of 37.7 per cent on an 
exchange rate of $2,036, and has 
replaced. $4m of those sold with 
a bank loan of the same amount, 
repayable on April 26. 19S4, and 
with a fixed rate of 108 per cent 

A portion of the currency 
proceeds have been, put into 
gilts to offset the adverse effect 
on income. 

J. LYONS 

Allied Breweries says that at 
adjourned meetings yesterday 
resolutions approving the propo- 
sals to exchange J, Lyons and 
Co. loan stocks for 7j per cent 
unsecured loan stock 1993-98 of 
Allied Breweries were passed. 


The wide world of 





^We have profitable enterprises 
linked to transport and 
distribution ....... plenty of room 

for growth in these areas^ 

Sir Lindsay Alexander, Chairman. 

# Although 1978 results are in line with half year’s 
announcement, they are a measure of the depth of ■ 
the shipping depression. 

s$c The worstmay be over in our own marine environment. 

2 k Liner trades will recover. Nigeria has immense 
potential. OCL has a strong market position. 

Ocean Inchcape based to expand supply services to 
offshore industry. 

4= Straits Steamship is a strong organisation operating 
in the growing prosperity of South East Asia. 

it. Land-based operations, centred on Ocean Coiy's 
activities, are.a stabilising element in portfolio, 
having shown a very, significant increase over 1977’s 
trading profit level. 
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SUMMARY OF RESU LTS 


Turnover 

Profit before taxation 

( Loss) /Profit attributable 
to Stockholders 

Dividends per stock unit 
(including tax credit) 


1978 

£*000 

485,067 

10,137 


1977 

£'000 

459,034 

38,824 


(2*411) 26,426 

1 2.41 p 1 2.41 p 


PROSPECTS I think the year’s outturn at the pre-tax 
level will be modestly better than in 1978. 

Copies of the full Report and Review by the Chairman* Sir Lindsay 
Alexander, can be obtained from the Secretary, Ocean Transport 
& Trading limited, India Buildings, Liverpool L2 ORB. 

i 

OceanTransport &Trading Limited 
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“...a bigger, better 
society with more to offer 
than ever before.” 

(Summarised from the 1976 Briiawtiu BitihUiigSoch'N.Awiutil Report In Sir Hubert Xcictuu. 

Hon M. A. ( KccleL FC IS. FBS.i 

. Despite numerous changes in the Minimum 
Lending Rate, 1978 has yet again proved to be a year 
of steady growth for Britannia Budding Society. 

In every respect we have become a bigger; 
better society with more to offer than ever before. 

Security for savers is our paramount concern. • 

At the end of the year, the Society’s assets 
exceeded £1084 million, an increase of £119 million 
over the previous year, reserves increased from 
£38.7 million to £45 million, equalling Life of 
assets. And a record £243 million was advanced to 
some 24,000 borrowers- over £60 million more than 
during the previous year. 

70,000. new investing members joined us. bringing total membership to 
over 850,000. Some 15 new branch offices were opened last year giving us a 
national network of 165 offices with a further 10 planned for 1979. 

The Society also extended its already exceptional range of services with 
the introduction of 3 new savings and investment facilities, these being: 

Escalator Bonds paving an annually increasing amount of extra interest above 
the ordinary’ share rate during the term, rising to an extra 2 l A Vc p-a. net in the 
fifth and final year. 

Monthly Interest on Escalator Bonds* 2 and 3 year Term Bonds, and on new 
4 year Term Bonds. 

Shares at Notice offering extra interest of V£Cc. p. a. net on General Investment 
Shares subject to only 3 months notice of withdrawal. 

"When the next Government is 
A 5n office - whatever its politics - 1 do 
if' 1 surge it to cut down on some of the 
j || j burdensome bureaucracy which 
j f| [ bedevils all well-conducted industrial 
t t , J* and financial organisations so as tci 
make form-filling a major occupation. 

In conclusion, I extend my 
| grateful thanks to all those who have 

H ilfiifc I co-operated with us in produring 

these excellent £ ? 


BIDS AND DEALS 


Kitchen Queen 
ready to buy 


Only five months after coming 
to the Stock Market Kitchen 
Queen is planning its first 
acquisition. The shares of Knott 
Mill Holdings and Kitchen 
Queen were both suspended 
yesterday with a statement that 
talks were taking place which, 
may lead to an offer. 

Kitchen Queen’s price was 
suspended at 43p." a lap pre- 
mium on the original offer for 
sale price. Dealings in Knott 
Mill were halted at 27p. 

Kitchen Queen is involved 
both in retailing, where' it offers 
a wide variety of kitchen, _ bed- 
room and living room furniture, 
and manufacturing, where it 
operates under the Di Lusso 
brand name. 

The company turned in pre- 
tax profits of £L5m on sales of 
£15. lm -for the year to August 
31, 1978. Its first interim profits 
as a publicly quoted group are 
expected at the end of May. 

Knott Mill, on the other hand, 
is capitalised at only £345,000 
■and suffered losses of £182,000 
| for the year to February, 1978. 

Since then the sale of three 
1 units has produced a net profit 
of £150,000 and despite a further 
pre-tax deficit in the first half of 
the current year, the company 
is apparently making, progress 
towards recovery'. 

APG BUYS TWO 
HOUSE-BUILDERS 

Allied Plant Group has 
acquired the entire issued 
capitals ' of ' Stan Spruit and 
VVestcott Development, two 
privately-owned housebuilding 
and property companies. 

The consideration is £1,475,000 
cash, of which £950,000 has been 




results. 


Farm Feeds accepts 
offer from consortium 


Britannia 

Building Society 

Jot people wto 

.LeekHead Office, P.O. Box 20, Newton House, Leek, 
Staffs. ST13 5RG. Telephone: 053S-3S513L 


Farm Feed Holdings has 
received a £1.67m offer from a 
consortium, which includes the 
group's managing director, Mr. 
D. Faulkner. 

The offer is being made 
through a private company, by a 
scheme of arrangement, and 
proposes to acquire f or 95p per 
share in cash 1.14m ordinary 
shares, representing about 65 per 
cent of the equity, which the 
consortium does not already 
own. 

J. Bibby,. the livestock and 
vegetable oil group, with 
interests in animal feeds, agri- 
cultural seeds and paper, is 
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Tb establish.realistic property 9 
asset values, you need a realistic ' % 

property valuer 1 

Demand, location, growth, quite ’ 
apart from the life of the building, are 
all ingredients which the valuer must 
consider. Long experience and an 
active presence in the marketplace are 
necessary for your property to be 
realistically valued. 

In the field of shop, industrial and 
office property Healey & Baker provide 
both in a constantly changing scene. 
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A* Established 1820 m London 

29$i George Street, Hanover Square, 
London W1A3BG 01-6299292 

City of London T18 Old Broad Street London EC2N 1AR 
Amsterdam Brussels Jersey NewYqrk Paris 


accepting the offer in respect of 
its holding of 32.7 per cent 

The consortium comprises Mr. 
and Mrs. D. Faulkner, Messrs G. 
Reed, K. Boardall, K. George, 

S. B. Aidersley, G. E. Romy and 

T. Murray and MacGay Limited. 

Members of the consortium 

awn 613,393 ordinary shares — 
34.9 per cent — of Farm Feed, a 
group which is engaged in the 
production of supplements for 
animal nutrition, micronizing. 
engineering and livestock. 

An offer is also to he made to 
acquire all the 135,000 11 per 
cent £1 redeemable convertible 
preferred ordinary shares at 
131J95p each which, taking 
account of the conversion terms, 
is comparable with the offer for 
the ordinary shares. 

County Bank owns all the 
preferred ordinary shares and 
has indicated that it intends to 
accept 

The. offers' will be subject to 
the approval of shareholders and 
by the Court, and will be condi- 
tional on certain tax clearances 
being obtained by the' consortium 
(which have been applied for), 
and on appropriate permissions 
being given by the Bank of 
England under the Exchange 
Control Act. 

Independent members of the 
Farm Feed Board are recom- 
mending the offer, as are their 
advisers County Bank. They 
said yesterday: M In considering 
their recommendation the 
independent board and County 
Bank have been mindful of the 
lack of marketability of the 
ordinary shares in Form Feed 
in recent years and its cyclical 
profit record.” 

. The independent members of 
the Board excluded Mr. Faulkner 
and Mr. C. K. W. Schellenberg. 
who by an exchange of letters 
has committed bis beneficial 
bolding of 192,510 ordinary 
shares (11 per cent) in Farm 
Feed to the consortium. 

BEAUMONT PROPS. 

Beaumont Properties bas 
acquired four shop properties 
in the London and Leicester 
areas in a series of deals worth 
almost £312,000. 

Beaumont acquired the shops 
through the purchase of the 
capital of four private property 
investment companies. The 
purchase was satisfied through 
the issue of Beaumont shares. 
The group said that the 
aggregate net asset value of the 
four companies was £311,846. 

DEBENTURE CORP. 

The net asset value of 
Debenture Corporation ha s been 
estimated at 98p by Lain™ and 
Cruicksbank, brokers to the 
British Airways Pension Fund. 
BAPF has bid £40m for the 
! Investment trust. 

The NAV Is to the nearest $p 
and after the deduction of 5p in 
respect of contingent taxation on 
capital gains and termination 
costs. 

HEYWOOD WILLIAMS 

For a nominal consideration, 
Heywood Williams Group has 
purchased the business of nine 
family restaurants together with 
a central warehouse facility all 
situated in South Illinois, U.S. 

The restaurants trade under 
the name of Mr. Drumstick and 
specialise in chicken meals for 
both on the premises and take- 
away consumption. 

Commenting on the acquisition, 
Mr. Douglas Oliphant executive 
chairman, says this is a logical 
addition to the existing 
restaurant and hotel interests 
centred in Chicago and will con- 
tribute to profits in the year 
commencing May 1, 1979. The 
low consideration is because the 
premises are being rented from 
the vendors and most of the 
equipment Is on lease. 

ASSOCIATE DEALS 

Cazenove and Co, purchased 
on April 18 25,000 Wilmotr 
Breeden (Holdings) at 115p bn 
behalf of Rockwell International 
Corporation. 


Shell cam 


topped £2. 


paid. The £575,000 balance will 
be payable on December 21. 1979. 
An additional £50,000 .will be 
paid if planning permission^ is 
granted for an enlarged shopping 
complex in. the Fleet district of 
Hull. 

Under the deal, APG will 
acquire net assets worth some 
£V7m, after revaluation, includ- 
ing about £l-3m cash balances. 

The combined pre-tax profits 
of the Spruit companies are 
expected to be in the region of 
£425,000 for the year en d in g 
April 30, 1979, against £404,000 
previously. 

HARRIS GRAHAM 
U-S. MERGER 

Harris Graham,, the private 
consultancy - group which 
analyses pension fund per- 
formance and advises companies 
on employee benefits and com- 
pensation, is to merge with one 
of the leading consultants in the 
same field in the UB. 

Harris Graham will, as a result 
become the UK and international 
arm of the Wyatt Company which 
has 25 offices throughout the U.S. 
and Canada and over 6,000 
clients. Harris Graham has 
offices in Hong Kong, New York, 
Ku^a Lumpur and Lucerne. 

Terms of the merger have not 
yet been agreed but a spokesman 
for Harris admitted that part of 
the reason was the extra finance 
which the deal would make avail- 
able for expansion. 

Employee benefits, including 
pensions and social security 
rights, have become a growth 
industry with the multi-national 
firms, in particular, in need of 
detailed local advice on these 
matters. 


LAST YEAR ' was more 
favourable for the Shell Group 
than the bare financial results 
indicate, says Mr. Michael" 
Pocock, chairman, in his annual 
report. 

Demand for oil was 3 per cent 
up, only slightly behind the rate 
of economic expansion In most 
industrialised countries, and 
there was an improvement in the 
terms of oil trading. 

In the latter half of 1978, crude 
oil supplies tightened, a situation 
made worse by the disruption 
of supplies from Iran in the' 
fourth quarter. . 

“The consequences are poten- 
tially .serious," warns Mr. 
Pocock. “ Consuming countries 
are already taking first steps to 
scale down demand. Such 
measures, together with a 
substantial restoration of Iranian 
production or increased supplies 
from alternative sources; will be 
needed to avoid stringency next 
winter." 

Group capital expenditure for 
1978, at £2.36bn was the highest 
ever.' In addition £338m was 
spent on exploration and £L78m 
on research. • . 


The petrochemicals- industry 
was depressed by excess capacity 
and" consequent low prices r and 
■also by higher costs. Neverthe- 
less, ..selective investment .. is. 
proceeding id important . new 
projects... “because we loot to 
longer-term prospects 'of- profit- 
able business,* said Mr' Poeock.- 

Shell metals and coal Interests 
continued -to . be developed 
during 1978. By the mid-1980s 
Shell companies aim- to have a 
significant position - m . the 
international coal trade. ' ' ; 

Net/ income - , for the Royai 
Dutch/SheH Group in 1978 was ~ 
£L09bn compared with £lB8bn 
in 1977. Return on. average net 
assets, was 14.1 per cent against 
19.7 per cent ,a year- earlier.; j. ; 

On a CPP basis, net. income Is-., 
reduced to ,£4S0m, . net assets. 
Shown at £7.97bn historical are 
increased . to £L4.6bn '-'whil0 
there ; is a' decrease in net -assets 
of £67m against a £549m increase . 
historically. . - 1 

‘ 'Emoluments of 'the chairman 
are shown at £109,634 (£103.090) 
while the highest paid- director 
received : £216,779 against 
£201,220 in 1977. 


' Meeting,. Shell ; Centre,- SR 
Kay'. 17, TL30 f ata.. - * 

• comment .. . 

•The first^piiarler results forthe 
Royal Dvtch/SbeU Groap ' yhii . 
contrast dramatically with: the 
- freak outtunr for the same petiod: 
./of 1978, when" because 'of a huge ~ 
.currency, translation loss of. some 
fSOOm mider the- FAS $ account- 
ing system' the group reported : 
net income of nil This year the’ 
FAS -8 problem will hot- be 
repeated, while the . group - will 
.generate motional stock . profits ■ 
because of: its first in, first out- 
accounting method at a time of .- 
rising oil prices.- So the first . 
quarter 1 could yield' £500m or 
more,- and get'the year off to an 
apparently brilliant start. But •; 
while some 7 analysts are es Uniat- , 
ing record ; net income .for 1979 - 
of £l,500tn- or more, (and the ; 
shares have risen some 30 per , 
cent ; in : 1979 so far) -it is 
important to. note .-that -the.' 
quality of these earnings Will be 
reduced by the element of . stock 
profits.- Meanwhile the; dividend' 
backlog now amounts taa mas.-.', 
sive £296 .9m net,: or around 54p '. 
a share. . 


Hunting Petroleum misses 
profit forecast by £320#00 


BELOW forecast pre-tax profits 
of £2.08m are reported by 
Hunting Petroleum Services for 
1978. At the interim stage, when 
announcing profits of £0L99m, the 
directors warned that profits 
would fall below ;the £2.4m 
forecast in the offer for sale. 

Mr. Clive Hunting, chairman, 
explains that the .shortfall on 
projection was due .to the decline 
of the U.S. and Canadian dollars 
against sterling and also to the 
unexpected absence .of the 
normal seasonal upturn In North 
Sea activity. 

On current year prospects he 
states that assuming sterling 
does not continue to appreciate 
against other leading currencies, 
be expects results to show a 
modest Improvement, over those 
now reported with more signi- 
ficant growth .taking place 
thereafter. • - 

Basic earnings per 25p share 
for the year under review are 
stated at 13.02p and fully diluted 
at HB9p. The final dividend is 
3J25p net for a 465p total at a 
cost of £445,000. 

The company was incorporated 
on June L 1978 and. on JTune 6 
acquired various subsidiaries. - 

The consolidated accounts have 
been prepared on the merger 
basis of Recounting and : 
accordingly the profit and loss 
account includes the results of. 
subsidiaries- for the whole- of 
1978. : ! 

• comment 

Hunting Petroleum has not only 
missed la* Judy’s prospectus 
forecast but has also fallen short 
of the revised forecast made 
when the interim figures were, 
released in October. Crude oil- 
marketing, storage and distribu- 
tion in Canada is the biggest 
revenue earner and the dis- 
appointing result is to some 
extent due to the 18 per cent 
drop of the Canadian dollar 
against sterling over the period. 
But, conversion factors aside, the 
Canadian performance was not 
particularly good. Two small 
price increases and some volume 
growth were not enough to 
prevent a drop in margins from 
9.7. per cent in 1977 to 7 2 per 
cent in 1978. Restrictions on use 
of trucks on roads in spring and 
autumn accounted for some of 
the margin downturn. In 1979 
prospects depend on the relative 
currency movements but, at this 


early, stage, it appears that the: 
company will have to run fast: 
to make Its original 1978 forecast . 
of £2.4m in 1979. The shares are 
tightly held and yesterday's Sp 
fall of 120p leaves the. yield . at 
5.9 per cent and the fully diluted, 
p/e at 103. . 

Photo-Me 
higher at 
mid-term 

REFLECTING CONTINUING, 
increased demand for its photo- 
graphs, Photo-Me International 
lifted pre-tax profits from £1.3 m. 
to £1.42m for the six months to 
October 31,1978. -Sales of the 


group, which' ■, makes, - operates - 
and sells autom&tte coiiHjperateii 
photographic^ vending machines, 
rose by £2.72m to £lL97m. '1 ... 

Although confident. of the full ; 
year- Outcome, the .directors warn' ' 
that the ' second 'half will iej ' 
affected by the severe .'European 
weather conditions and : also by .; 
the rising value of the -ponuf . ■ 
which will 'depress overseas 
earnings when £ 1 converted to- .; 
sterling. - : ■; . 

The net ^atetun; dividend is.;., 
raised from L98p to 2 , J21tp from - . 
stated earnings' of 22.9p : (20 J2p) _;- 
per -fiOp share-rfcurt year's final'', 
was 4.05p on record £2i3m pre- 
tax profits. 

Half-yearly attributable profits n 
advanced. by:£5D,000 to £481,000.% 
after a tax . charge of . £719,000 J* 
(£619,000) • and r minorities. 

£223,006 (£248,000)- Depreciation. 

took £816,000 05495^00). - 



Results for the year ended 37 stMarch;i979 


Consolidated profit forth® 
year after rebate and 
taxation and transfer to . . , 
contingencies reserve 

Dividends ■ ■■ - - 

Transferto Cap^ Besefve 

Balance brought forward 
Balance carried forward . 


The directors propose a final dividend on theordmary shares 
ofthe companyof 3-3017 pence per share (4-9279 pence 
per share grass), making a total fortheyear of 5-331 7 ' : 
pence per share (7-9578 pence per s>we gross) rTh is .v 
■" repmsentsanincreaseoflOKinslwrehriders’grossincbine. 

and is the maximum permitted under current legislation. . . 
. Shareholders* funds have increased by 8-2% to £7,820,O0Cfc . 
after transfer to contingencies reserve. * 

1 Royal Exchange Avenue, London BC3V3LU. 
Telephone : 01 -28311 01 .Telex : 883431 ; ,887785. 


1979 . : 

' 1978 
£'000 

; ' 7,423 '. ; .. 

.2,119 

848 ' ;• - 

’ 728 

578 

1,391 

471- 

578' ' 

; Z267 

920 

1,337 

2^835: ' 

2i257 


Mt of f/ii H- bothb haring been soltl, this ainowtcement appears as a nuarir vf record only ' 


EUROPEAN INVESTMENT BANK 

U.S. $ 50,000,000 9 1/2% Bonds due 20th March, 1986 
U.S. •$ 30,000,000 9 3:4% Bonds due 20th March,,'. -J 991 _ 


Issue Price of the 1986 Bonds 99 5/8 per cent 
Issue Price of the 1991 Bonds 99 3/4 per cent 

- Istituto Bancario San' Paolo di Torino . 


Banco di Roma 

Bank fur GcmeinwirtschaXt AG 
Banqiie Generate da Luxembourg S.A. 
Chemical Bank International Group 
Credit Lyonnais 

Gotthard Bank International Limited 
Lloyds Bank International Limited - 
Nomura Europe N-V. 


Bank of America' International limited. 
Banqoe Bruxelles Lambert S.A. 
Banqne Internationale k Luxembourg^ S.A. 
■i- v - -Credit Commercial de France 

S41. A. . 

Klcinwwt, Benson Lulled 
' Nederlandsche Middenstandsbank N.V) 
Sori^te Generale de Banque S JL 


Bama Nazkmale dd Laroro - ftanca Unkwe di Grcdflo ' - 

BfG Luxembourg S.A. Bank JuGus Baer tnicraational Limited Bank Leunu Le Isra^ GiW 
Bank Mees &- Hope NY : Banqne Condnmtaie dn Lawniiw^ SA. 

Basque de Pm* « d« Pa, s-Bai Belgique S^' Cass, di Risjmrmjo- di Gaw.a V 
Compete de Ba aqua et d'2nrestisseii»en(s (UiideiwrftersJ.SA. . Den u^ske. Cnedidwik 1 : - 
Euramerica Klnmabria Intenuzioiiale S.p.A.' - GdBOSsenscbarrtiri^ WlCfl 

Istituto Bancario llftliano' Loabardfln S.p^- Li^bootg Italb» Bmk S^: .«e«Baiik 
Riyad Bonk Schrtder^Qndm^.cr.HenEst & Co- Bask SoWfisMaaria Assiauafta (Sas Gra^V 

. Yaraalchi Internationa) (Europe) Limited - vl 


March, J979 
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MINING NEWS 





on 


the rising path 


3Y KENNETH KAR5TON, MINING EDITOR 


l ftu >al *5**^ ........ 

' ^V.r v . - .. 

^ , ‘"n^ l. "LUCKY” Rk» ThxtorZJjic has Comalco (before exchange losses) 
' ■'•■ 13;» C* L done it again. The UK-based inter- Vary Kathleen Uranium, RTZ 
-V ,rr erc\. ZS\’ national mining and industrial Industries (mainly in North 
r*£ rp. ^Da^^group has beaten- its own half- America) and Falabon Copper, 
'f.s lime forecast of lower 1378 profits There was also a first contribution 

“ C r *F;toin owing the . ‘first-half decline of about £2m from Bossi n g 

: -" As has also exceeded share Unraimn. 

> »ni: — ».i* On the other hai^ Haaaereley’s 



C.Jirta/ 


f .. ‘ji.rinc^-which 
jLi Ph&rv, Bectmd. ..half, the groopV 


more but its Canadian dollar 
profits showed a small decrease 



all 

■■■■> STf-SSSJ 1 ^ Sn HSSwwtoiiStiKSS! 

li ? ast^fe ycaro earTi y^._^^^ ned , la . 1110 Underlining this prospect is the 
■ : '-sr*t i? 31 Or ^jnprerseas subsidiaries* . first quarterly report from the. 

hat The- comparative charge for Hamersley problem chfld which 
^ fe-u- 1977 was f 40.4m after a. profit shows earnings of A$10.4m 
"j;:;*.. id for that year ot£82.3iii; Earnings (S5 53ra) compared with only 
■« per share for 1378 equal 39.04p ASL7m in the particularly 
~r^- n Jf compared with 3IL68p for 3977. depressed first quartered 1878. 

' ~~ “ *- ■ And at yesterday’s Melbourne. 




'.r ' 1 The 1978 final dividend is being And at yesterday’s Melbourne 

-^w'raised to Sp net. making a total meeting of Comalco the chairman, 
: .. .V^fc JVfcr theyear of 315p against 9*>. Sir Ivmald Hibberd, forecast a 

misses 


ir for 1977- because of its large 
/• proportion of overseas income, 
•- RTZ is not subject to UK 
' dividend limitation. 


520,000 


-3cij 


Group sake* ravenuo ... 
Group o pa rating profit 

Associates 

Dtvs. & int- recolwW* 

Making v .. 

Interest payable ...;.. 
Profit ha tore tax ...... 

Tax I-..*-..-- 

profit after tax l. 

Outside sharaKoldars . 
Atxrib. lb RTZ before 
extraofd- itoma 


1.953.9 1.823.3 
Z7B.8 255.3 

,-29-4' . 27.8 
28.1 39.7 

33C.3 ‘ 322.8 
50.3 51 3 

284.0 

USA 
.-1682 : 141-4 
- 0941 — 59.1 


98.4 

82.3 

39.G4P 

32-68p 

(9.8) 

(4041 

88-8 

41.9 

0.4 

04 

84 

84 

19 4 

14.5 

282 

23^ 

eo.4 

18.6 


uO, ..Exuaord. items 

£^-.. .pprfrt after . are. hams 

Dividends paid end . 

- “ fflnftJ ’ Proposed— 

••: ,v. L; . Prelorence ... 

:j' •-* Interim ot 3 Sp 

Final of 8. Op. .......... 

■ ' la* vJ* ' Total diva 

. 

- “ c: r.i.j. v A lower tax charge this year 
• ».<■ ^V, reflects a reduoliwi in that of the 

ijf, ,s:- Austni]ian Hamersley iron opera- 
■ i. V' ticm as a result of investment 
7;- 3 *, allowances oh the latter's con- 

■-..--•j r -^i - centraior plant 
V.-:: Higher profits were achieved 

. su. »♦ ww Berts, the 

opera- 
Guinea, 


better result " this year for the 
aluminium complex, adding that 
world supplies of aluminium will 
probably continue to be tight for 
the next three nr four years. 

Meanwhile, Couzinc Riotinto of 
Australia announces that because 
of postal delays the closing date 
for its A$62m rights issue has 
371-5- been extended from April 24 to 
130 1 Aorll 30. 

in London yesterday, shares of 
RTZ rose in 320n immediately 
following the latest results but 
reacted nn profit-taking to. close 
4p up on the day at 314p. 

See Lex 


• - 3 --.J CT last year . at RTZ Ben 
; : Bougainville .copper-gold 

-V tion in ‘Papua New 

J. African 


-j. 


Amaxhas 

record 

quarter 

UNDERLINING^ .the returned 
prosperity of the natural 
resource producers,' America’s 
Amax announces record, first 


! PistM 
19$ Lin 


: - 

■.w.-fUi 
• ' -<ll: 

•• ' .- ... • 
ik • • ' 

. ' IN MARKED contrast to the days.- a company , spokesman 
."^heated negotiations of recent revealed yesterday, but •- a 
V years, the' South African majority have uow returned to 
/ Chamber of Mines has reached work. 

peaceful agreement with its : M • T 0 1fi Eenera i 

r n,aaa 5^‘ : ° f the mine, said 
— ’ diSond prikfaption had come to 
Peel from Johttnnesburg,-' a Tiajf because of the stoppage 

Tbe deg| Jails oiUy pfillghtly ijy vsp met . 5,200 worker^ 
shcat.af lfie 12 . y pStf : <eiit: sought 1 ; apBarentiy-c., . caused by the 
by the CoimcH of Mfetns Utrioris.^ discovery ' "of a : ‘container of 
and is a considerable improve- chemicals in a bag of maize 
rnent on the 7 per cent awarded fl 0ur . 
last year, and 5} per cent in 
1877. j. - 

It is. a significant pointer to 
the subsequent negotiations to 
he held with the mine oScials, 
and the award for black mine- 
workers which is due in. June- In 
recent years the Chamber’s 


The stoppage follows a strike 
in January by some 2,000 black 


quarter net earnings of $76,lm 
f£S6.6m), equal to 52.08 per 
share. They follow earnings of 
S 60 . 8 m in the final quarter of 
1978 and that year's total of 
SlfiOm. • 

The latest increase In profits 
came notably from the opera- 
tions in molybdenum, copper, 
lead and zinc. Coal provided a 
profit compared with a loss in 
the strike-hit quarter of a year 
ago while oil and gas earnings 
rose in line with higher sales. 
Thanks to increased shipments 
and lower operating costs, the. 
company’s nickel operations 
approached break-even levels. 

Total sales for the first* 
quarter amounted to S64lm com- 
pared with 3336m a year ago and 
reflected higher deliveries of 
coal, copper, nickel and molyb- 
denum, 

Mr. Pierre 'GousseJand, the 
chairman, says : “ I am opti- 
mistic that Amax will maintain 
excellent earnings throughout 
1979. since the prices of many 
metals and minerals arc recover- 
ing from the unduly depressed 
levels of previous years.” 

• comment 

■Providing that there is no 
severe downturn in the U.S. 
economy, A max is rieariy head- 
ing for an outstanding year, 
especially as it has the import- 
ant asset of modern equipment; 
last year it was pointed out that 
some 75 per cent of the com- 
pany’s property, plant and equip- 
ment vas less than five years old. 
After its earlier conservative 
dividend policy Amax has 
adopted a more liberal approach 
and the quarterly rate has been 
successively ijoppod up from 43} 
cents in 1978 to the current 67.5 
cents which was declared earlier 
this month prior to tbe three-for- 
two share split. A stake of 8.3 
per cent in Amax is held by 
London's Selection Trust, a 
factor which helps to explain the 
above . average sharemarket 
. rating of the latter’s shares. 


settlement 


workers at tbe other major 
foreign mining operation in 
Namibia, Rio Tlnto-Zinc’s Rossing 
uranium mine. Both mines are 
known to be strongholds of the 
South West Africa People’s 
Organisation (SW APO) which is 
fighting a guerrilla war in the 
-territory. 

•• Mr. Richards said, however, 
that only “domestic grievances” 
were involved in the diamond 
mine’s dispute. More than 3,000 
men had return to work by 
yesterday morning, and talks 
were continuing. 


S3 


I £5 


,:-rl 


Electronics 
irpromi: 


recent years tne unamoers - ,/ • 

400,000 black employees in gold many prfl TTIl SPS 
and coal mines have been Sr 

150 jobs 


granted consistently higher pay 
rises than the white miners. 

The rapid conclusion of the 
latest agreement angurs well 
for a relatively ' trouble free 
labour year in South Africa’s 
mines, following the collapse of 
the illegal strike “by the militant 
Mineworkers* Union, last month. « 
However, the MWU is still 


WORK ON a new factory which 
will, provide 150 jobs began in 
Lincoln yesterday. It .is an 
attempt to in on the micro- 
electronics boom. 

The 60,000 square feet fac- 
tory, due for completion in 


euwevex, lub mnw u* 7 r-,_ v..ii* „„ 

involved In a dispute with the January, is being built on land 
Chamber over the loss of. its. off Doddington Road by tne 
members* benefits because of GEC-owned AEI Semi Conduc- 
that action. tors, which already bas a 1,700- 

‘ Meanwhile, black miners at iob plane in Lincoln. .The com- 
De Beers’ diamond mines in pany makes electronic oimpo- 
Namibia (South West Africa) nents for military and telecom- 
have been on strike for two munications use. 


Big pit plan at 
Stoke-on-Trent 

TEISTS are to be carried out by 
National Coal Board officials to 
determine tbe quality, thickness 
and depth of seams at -Hem 
Heath Colliery. Stoke-on-Trent, 
as part of a plan to turn tbe 
colliery into one of tbe biggest 
in tbe country. 

More than £20m is to be spent 
on Jinking the pit with the 
Florence Colliery, Longton. 
The complex would employ over 
2,000 men. 
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GROUP 78 

"A disappointing result due to higher glass 
imports, a poor summer and an indifferent 
pre-Christmas period/' , . . 

J H Craigie, Chairman 

* Higher dividend at 8.8p per share compared with 8p per share 
for 1977. 

* Rockware Plastics' profit up 1 4 per cent and subsequently 
strengthened by the acquisition of Alida. 

jf Rockware International finalised several new contracts and 
the new foreign trading company Jnterver began 
confidently. 

* Burwelf Reed & Kinghom and Birsta« Foundry up 69 per cent 
in profit - and growing. 


SALES 

PROFITbeforetax . . 

PROFIT after tax and minority interests 
ORDINARY DIVIDEND maximum 
permitted 

EARNINGS PER SHARE 


1978 

1977 

£000s 

fOOOs 


(restated)* 

108.419 

89^23 

7,019 

7,411 

6.095 

6,505 

8.8p 

8.0p 

27.55p- 

31 ^8p 


. v 


*The 1977 figures have been restated to refieetthe change in depredation 
jioGey with, regard to buildings. 

"We started 1979 with optimism but significant safes 
end production were lost by the national transport 
strike . We have, however, a determined and resource- 
ful management and workforce who have accepted 
the challenge to recover from the wounds which were 
in no way self-inflicted/' . 

mss ass sa % «— eci 


Haulage strike 
costs Assoc. 
Biscuit flm 


The road haulage strike cost 
Associated Biscuit Manufac- 
turers more than £lm in lost 
profits, says Gordon W. M. 
Palmer, tbe group’s chairman, in 
his annual statement 

But he adds that there is no 
reason why the company should 
not perform satisfactorily in the 
current year. 

Ur. Palmer says the UK opera- 
tions were badly bit by the 
strike and to a lesser extent by 
the bad weather. Tbe Huyton 
factory was closed for three 
weeks and other operations 
suffered severe production cut- 
backs. 

On top of this, exports were 
virtually nil for some six weeks. 

Apart . from the effect on 
operating costs, this led to can- 
cellation and changes in market- 
ing programmes, says Mr. 

Palmer. 

He adds that rising costs in 
the UK may lead to further price 
rises, but efficiency in their fac- 
tories and other operations is 
improving quite markedly. 

On tbe £l6.4m takeover of 
Smitbs crisps and snacks busi- 
ness from General Foods of the 
TJ.S. he says they are looking for 
a useful contribution from 
operation which was consolidated 
from January I, 1979. 

Good results are expected from 
the European companies. 

Mr. Palmer points out that 
although the UK biscuit interests 
are still of paramount importance 
the group, through recent acqui- 
sitions, is becoming steadily less 
dependent on them. It is more 
deeply involved in North America 
and Europe, and the broadening 
of the geographical and products 
bases gives the group a better 
balance, adds Mr. Palmer. 

In his report Dr. Keith Bright, 
group chief executive, says the 
current year will mainly be one 
of consolidation. 

On a current cost basis the 


group’s profils are reduced from 
£9m to £5.65m. 

At February 20 this year Rown- 
tree Mackintosh held 20.01 per 
cent of the ordinary share capital. 

Meeting, Great Western Royal 
Hotel, W, May 15 at 1130 pm. 

Leadenhall 

Sterling 

increases 

RECORD TAXABLE profits of 
£836.000 in 197S. against £644.000 
previously, are reported by 
Leadenhall Sterling. Turnover 
rose from £6fi6ra to £S.46m. 

At halfway profits were up 
from £293,000 to £404,000 and the 
directors expected a modest 
improvement in the second half. 

Trading for the current year 
has begun satisfactorily, the 
directors say. 

The tax charge for the year of 
£344,000 (£269,0001 is reduced by 
some £89,000 (£80.0001 by tax 
losses brought forward. There 
is an extraordinary debit this 
time of £22,000. 

Earnings per 25p share are 
shown to have risen from l8.4p 
to 24 .2p. The net final dividend 
is lifted from 2.4256p to 3.6925p, 
with Treasury consent, making 
5.65575p (4.12235pl. A 12-for-10 
scrip issue is also proposed. 

The directors explain that the 
depreciation charge includes 
£22,000- this time in respect of 
freehold and Jong leasehold pro- 
perty to comply with SSAP 12. 

The main activities of the 
group, which is a subsidiary of 
British and Commonwealth Ship- 
ping Company, include manufac- 
ture of forklift and other 
industrial trucks, and advanced 
medical equipment. 


Blue Circle 
Industries Limited 




The Board of Directors of Blue Circle Industries Limited anno un c e the 
following results for the Group for the year 1978 with comparative 
figures far 1977: — ■ 


Itanover 

1978 

Em 

436.7 

1977 

£m 

370*8 

'Trading Profits; 

UK 

24.4 

22.1 

Overseas 

8.7 

9.5 


33.1 

31.6 

Share of Profits of Associates 

21.8 

18.8 

Investment Income 

3.9 

4.2 


58.8 

54.6 

Finance Charges 

7.2 

a 7 

Profit before Taxation and exceptional item 
Special contribution to pension funds 

51.6 

47.9 

1.0 

— - 

Taxation 

19.3 

23.2 

Profit after Taxation 

31.3 

24.7 

Merest of Minority Shareholders 

2.8 

2.9 

Group share of profit after taxation 

26.5 

21.8 

Dividends paid and proposed 

8.5 

7.6 

Famfngg per £1 Ordinary Stoch Unit 

35.1p 

-27. Op 


tup Board is recommending tne payment ax a . nreu aiviqsim ox izzp per si 

ordinary stock unit for the year enHprf 31st December 1978 which, together with thfi 
interim divid end of 3.22p» makes a total dividend for the year of 10.4322p. r " 



Biue Cirde Industries Limited, 
Portland House, Stag Place, London SW IE 5BJ 
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West LB London - 




your 
advisor* 




’ WestLB London, the full-service branch WestLB London is also active in inter- 
of Westdeutsche Landesbank. one of bank money dealing, client-oriented 
the world's foremost wholesale financ- foreign exchange dealing and Euro- 

ing institution, ranking among Germany' s dollar bond trading, 

first three universal banks, can service 

you with speed, international flexibility Sterling finance can be provided to 
and professionalism in all important domestic companies for medium-term. 


areas of commercial and investment 
banking. 


Short and medium-term Euroloan facili- 
ties are available for both corporate and 
public clients. For long-term capital in- 
vestments,^ Bank is a major force 
in arranging and underwriting large 
amounts in the international financial 
markets. The Bank is known for its ca- 
pacity to provide large-scale DM loans 
on a fixed interest and long-term basis. • . 


WestLB London fe also a prime address 
for certificates of deposit and term 
money. 


With a balance sheet total of more 
than DM 80 billion and as a state- 
backed institution, Westdeutsche 
Landesbank is a wholesale bank you 
can rely on. 


. Westdeutsche Landesbank 
: London Branch 

21, Austin Friars, London EC2N 2HB 
Telephone 01/638 6'141,Telex 887984/5 



A strong force in wholesale banking 

V\festdeutsche Landesbank 

Headquarters: P.O. Box 1WB. D-dtinn DOssekferf 7-M nr 1 ii S2 61 ■ FtenHuit Office: Tel. 0611/25791 
Branches: London. Td. 63BG141: New YorkTel. 754-9600: Tokyo. Tel. 216-0581 
Subsidiaries: WestLB International S A. Uixembourg Jel. 4 54 33; WestLB AsiB Limited.Hong Kong.TeL 5-259 206 
BaoTBgsntgfr/e Offices: Latin America Office New YorkTsl 754-9620: Rfa de Janeiro. TeL 2 24 71 62: Hong Kong and Southeast Asia.TeI. 5-228211: Tok-/o. Tri. 213-1811; Meibourne.TeL 67 81 91 

Participations: Banqiie Franco-Allemande SA, Paris.TeL 3 5901 09:Banco da Bahia Investunenios S A. Rio de Janeiro, Tel. 2 53 98 23 
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Maple to pay 0.75p 


THE STRONG recovery of Maple 
and Co. (Holdings), retail store 
proprietor, continued in the 53 
weeks to February 3, 1979, and 
reporting pre-tax profits well 
ahead at £L03m, against £120,000 
for the previous year, the 
directors also announce a divi- 
dend of 0.75p net, the' first for 
five years. 

At the interim stage a turn- 
round from a loss of £527,000 to 
a profit of £309,000 was recorded. 

Turnover for the year 
amounted to £23.68m (fl9.96m) . 
and trading profit to. £1.45 m. 
(£l.lSm) — retail operations con- 
tributed £23 .39m (£19. 49m) and 
£1.41m' : (Il'.OSoi) respectively. 
Interest payable was lower at 
£0.42m (£1.06m). 

Tax took £261,000 (£93,000) 
and there was an extraordinary 
credit of £94,000 (£6,000 debit). 
The dividend payment cost 
£209,000. 

Results for 1977-78 have been 
adjusted to reflect the' adoption 
ofSSAF-12. 


Karpak Holdings) of -Sowerby 
Bridge, near Halifax. ■ . . s ., 

FIG is a manufacturer" of 
battery chargers. Tow voltage 
fluorescent lighting, ‘ r ‘ photo- 
electric controls for street light- 
ing and parking meters. In- 
addition it operates a . national 
organisation which - services 
parking meters and other equip- 
ment 


banking licence from the Spanish 
banking authorities, though Bar- 
clays .and National- Westminster 
have- already had their applica- 
tions approved. 

Mr. Tom O’Malley, chief 
executive of Forward Trust, ’ Mid- 
land’s UK finan ce house sub- 
sidiary, • will be - one of the 
directors of Finamer. 


Six months 
advance by 
S. Casket 


Tubes set 


RESULTS! AND ACCOUNTSfN BRIEF* 


to expand 


Midland Bank 
moves into 


Spain 


B. Wardle 
profit hit in 
first quarter 


ICFC BACKS FKt 

Industrial and Commercial 
Finance Corporation has Invested 
£600,000 as a minority holding in 
FKI (formerly, known as Fisher- 


Midland Bank is getting a toe- 
hold in Spanish banking through 
a new joint venture in a finance 
house business with . Banco 
Hispano Americano, one of the 
leading Spanish banks. 

The deal, under which Midland 
will invest around £im, gives the 
UK- bank an initial-stake of 15- 
per cent in a recently formed 
consumer finance concern called 
Finamer. Midland is awaiting 
official consent to increase the 
stake by a further 15 per cent. . 

Midland is still awaiting a 


Overall group profitability at 
Bernard Wardle and Co., .had 
been hit by industrial unrest and 
' low car production tn the. UK in 
the first quarter, said' Mr. D. A.- 
Boothman, the chairman, at the 
'AGM. : . 

.The present level- of economic 
activity and uncertainties 
generated by exceptional rises in 
petrochemical raw... material 
prices, made it difficult to fore- 
see opportunities to recover the 
lost ground, he warned. 

Nevertheless. Mr. Boothman 
said the level of business in the 
second quarter was encouraging. 


WITH SALES higher at £8.Mm 
against 17,79m, S. Casket (Bo Id- 
ings), the clothing . group* 
expanded pretax surplus. . from 
£456,320 to £615,208 for the half-, 
year to December 31, 1978. How- 
ever, the directors warn that a 
similar percentage increase in 
profit is not expected in the 
second six months. 

Owing to the transport strike, 
sales declined in January and 
February, but the company Is 
now almost back on -target and 
the directors are still looking 
for a good full year result 

For the previous full year, 
taxable profits ‘ were a record 
£lJ7m. 

To reduce disparity, the net 
interim dividend is effectively 
lifted from 0.4p- to 0.5p per lOp 
share and it is hoped to increase 
the total by not less than the 
permitted 10 per cent — 1977-78"- 
payments totalled, an equivalent 
1.075p. ' 


SIR BRIAN KELLETT, chairman 
of Tube -Investments is confident 
there is ample scope for develop- 
ment from the group’s strong 
position in the UK specialist 
tube market and from tec hni cal 
strength in specialised products. 

In domestic appliances, the 
group now has a firmly estab- 
lished and strong position in 
cooking, heating, some home 
laundry products and electrical 
shelf goods. 

While the chpirmnn is pleased 
with the home-based businesses, 
he says overseas markets have 
proved more difficult and TI is 
withdrawing from its Australian 
domestic appliance business, 
after suffering heavy losses. 

However, the chairman 
believes the home business 
'now - strong enough to expand 
and will - justify efforts to 
establish products in some other 
overseas “markets, notably 
Europe. ' 


of bicycles probably exceedsihat 
oE any other maker outside 
Russia and Ghina the chairman 
says. Over three-quarters of the 
output is sold abroad in over 100 
countries.' 

In addition to these major 
business areas, the chairman also 
refers to the growing part nersh ip 
business with General' Electric of 
the UJS. in industrial electrical 
equipment and the businesses in. 
machine tools, mechan i cal seals 
and garage-equipment for vehicle 
servicing. 

In 1978, the group reported 
pre-tax profits of £&hn against. 
£66 -9 m on external sales 1 of - 
£Llbn <£994m)_ : 

.Group net assets employed at 
S47-2m. increased by 6.4- per 
cent during the year and the 
return on assets improved to 16 
per cent compared with. 14.6 per 
cent in 1977. 

Meeting, Birmingham, May 14 
at noon. 


HIGH GOSTORTH PARK .COMPANY 
(racecourse- -.proprietor- - and estate 
owner). Nat dividervd 1 IZJr (T0.9175p) 
for 1978.. Turnover. £45$082_(utS3,334J, 
profit ■ £28,456- (EZ3.72S} 1 befoor xax 
£14,B$7 (€6,178). -Earnings per £T .share 

14, 9p nWu). Chairman - says poor 
weather has again taken a very big 
hand in racing and golf activities- ao fa- 
in 1973. Nevertheless,. Board is reason- 
ably confident that, with contttfnx** 
mixture- Ot estate ' enterprises; income 
"from buildings end. -from ' laheU "tfiat 
profits wllf be m aintained: . . ..v 
ALVA INVESTMENT TRUST-^Net In- 
come, year to- February 28, 1373. 
£12M86 (£106.66^ sixer tax,vf £66,785 


resave.' ?• Decrease - fo^llqbld.' fimf. 
SCHR00S15 (banking .furrow. ftH*' 

sofancBH-Raetdts for iSJ 8 tmotSp 
March 29, Deposrr'and other account.' 
including inner - reserves. -and taxi far 
vision C1.'23bn (£Q.93bn).- - Lbapi, *^ 
vancas ' and- ‘Other accounts . ES 73 . 
• (£505. 99m}, other : joahjf to.^tata -*|rfr 

-locat authorities wtd.Jwnk*- QSSnw 
(£194 .Mm). Total .assets 

Meeting, 120, efnspawflT 
; EG, -M»y S, at 7 2.15 pm. : 


jssst ■jsa-.w&Mt sa.sssE* 


■ SAVOY HOYEL-rfiesvkv far 1978 m 

ported April 4. Grotip fixed 


7.37p (B.lQ5p). ■* - ; 

ENDEAVOUR FUND-Jnmrrm diatnbu- 
tion on income unit* for -year ending 
■ October . 30, 1®^.- will . be 1.319p net . 

TION COMPANY ttMtjpfidf : ftfe a Mjtft 
Electric ' Trrafon. 

come, - - slur.-, expeosari. = VXfflfcljja 
(£465.510). • bafore '.'air -srattKB 
(£131.338), .. -Retained- * profit 'E&Tp 
( £78,089)';- Earnings - por v68p-. -^aua 
2?.14p (23.386)^ h'at dividend total IZSp 
(21. 5p) with. 20p. final. Net-aesst value 
573p (555p) per jhare. •'* 

LONDON AND STRATHCLYDE TRUST 


£22:4801 [£2lJ4m), ri« curietirnseS' 

" £t-.-45m 'HIAdinjt vfiet bornjwfrtosuS 
crossed :byc€tt4to- (£48:800 rificraSaaVr 
•At MArck 31 . Grojid - hfaropofitan .'-heu ; 

. . 23.26. 'per~»ni of- Issued capita} 
.British, end.. Co imoon wealth ShiDpttflP 
■ Company, 8.06 ‘percent Mflflting,-Savtfvr 

11 — - 1 \Al/\ -l* ' — L t- “ ■ 


Hotat We, rMsy;iO, .ebon- . '- 


: METAL CLOSURES (metal andrpiW- 
tics packagmg)-i4?e*ult*;l6r 1978, wifir 


prospects, reported March 7\. -Group 
fixed- assets *€73J5m- fC13J4ni).- ; .det 


tamant assts £14^em (nZ7m). Wo-.W 


— For half-year to .onti-Abnujy, .3978^ 
gross revenue £336,539 (£335.627), Net 
revenue £134,189 (£#25,362J. Tax 

£81.388 (£77,534). BSt Interim dividend 
O.Bp (0.475pV already- announced ^Earn- 
ings per Z5p -share 0.93p (0.87p). 
Total assets,' JeS* currant risJbJUtisa, et 


gross revenue £336 
revenue £134,189 


Total assets,' Je&s currant TiusH 


tmrkat Valin including dollar '-premium 
where appicabJe £11. 47m (£1 1,57m at 
August 31. 1978). Net asset valdt- after 
- prior charges at par 61.7p (B2_Tp).- : No - 
provision Triads for contingent liability 
£177.613 (£192^596) . On“ 'net ' capital' 

gains, if all. investments held at year- 
end had been sold. - - '- 

BOfiDINGTO.imS HJEWHU^-rRgurBS 
for1S7&‘oif»atJy- fctfftSn:. ,.Ti«KL'«sa»a 
£27.03m (£1 1.73m). Net current liabili- 
ties £D.6im (£0.47m assets). Profes- . 


Total production by the group at noon- '* ‘ . ' 



(£1 1.73ml. Net' current liablli- 
fm (£0.4/ m assets). Profes- 


sional property valuation in Decamber, 
1978. resulted in surplus of £12.85m 
which has' been transferred- to capital 


■rng-cfauT decreased 'B 22m f£2J7rs J "- 
Liquid funds- increased CI.Iri (£B|34i* : l 
M eeting,' Inn On The . Park.' Park' Lan». 
W.M«Vl8 et/noon. ■.« 

fiENERAL SCOTTISH TRUST — Ftii-Jt. 
2.6p, -;piriking 4p (3.35p) .for year.fS 
March 91. .T979. Net revenue -availhbSJ- 
fpT40Rl2iwry *022.673 t £322, 729) af«l' 
tsx £276.67B ^£227.270). Eamjngs. 
-share 4.37c -<3.41p)> Net -asset vsU<W 
per share -130.3p (Tt5B.7b)“8asummg 
conversion irf .convertible stock. -■& 
-iiAWKER TUI ARRIS (tableware menu., 
factiirer)— Turnover for 1978 £3.691^64 
: (£3^39.506). profit £152.^8 (£184.2581 
after tax £35.895'- (£75.974). Earning* 
per 25p share 30.7p, (37.1 p), net final 
dividend 5.17p .making 7.14p- (G^Sp)— 
maximum permitted.' Board surte that 
at - end of year -the home Christmas 
trade, did not' comp up to the. antici- 
'patadL leVelifatf^Stiri. fed ‘hto./ef higher 
stock level than planned and therefara 
to higher bank - borrowing. Positive 
steps have been taken, to bring, work- 
ing capital rtrto . Tine with current 
trading. -.- 


(AB compand aw incorpcraled 'n the Republic cS SojSi Alnca} 


Transvaal 


Reports of the directors for the quarter ended 31st March, 1979 


VAAL REEFS 

Vaal Reefs Exploration and Mining Company Limited 


ISSUES CAPITAL: 19 OOO OOO shares of SO cents each 

Qiwter 


OPERATING RESULTS 
GOLD' 

Aiu mined — ten tares itauare metres] 

000-5 

Tons milled 000's 

Yield — air 

Production kg 

Cost — fi/ca mined . . . .’ - 

— Rfton mi' led 

— B|ko produced 

Uranium oxide 

Tons treated 000*5 - 

Yield — fca-t 


Production — kg 

PRICE RECEIVED ON SALES 

Gold — Ri'kfl 

— ilex ■ i*... 

FINANCIAL RESULTS 


1 206 
0.2 T 
249 941 


-Revenue 
-Costs ....... 


ROOD 
112 320 
59 950 


—-Profit 

Uranium oxide profit 
Acid profit - 


Tribute profit 
Net sundry Income . . 


RoyaUv to Southvaal Holdings Limited 
—estimated — 


Quarter 

Year * 

ended 

ended 

Dec. 1978 

Dec. 1978 

394 

1 609 

1 949 

' '7 822 

7.93 

6.62 

15 460 

67 438 

147 

139 

29.65 

’28.68 

3 738 

. . 3127 

1 213 ' 

• 4 823 

0-22 

0.22 

261 260 

1 059 851 

S 927 ■' 

5491 

212 

196. 

R000 

ROOO 

93 533 

371 167 

57 786 

224 345 



35 7*7 

146 822 

27 2B9 

50 511 

17 

56 

730 

2684 

5 400 

8 701 

-69 163 - 

.208774 

8 845 

•28 253 


SOUTHVAAL HOLDINGS 

SOUTHVAAL HOLDINGS LIMITED 

The attention- of shareholders fs directed to xhe report of. Vaal 
Reefs Exploration and Mining Company Limited. - 


S.A. LAND 

The South African Land & Exploration Company Limited 


ELANDS RAND 

Eiandsrand Gold Mining Company Limited 


ISSUED CAPITAL: 6 600 000 shares of 3S cents each 

Quarter 
ende d - 
Mar. 1979 

OPERATING RESULTS 
GOLD 

Tore milled OOO-s . • “1 

•Cost — Ritna mined — . 

— fi'ks prodireed - 4821 

PRICE RECEIVED OH SALES 

Gold R/kg % .. 6 606 

— — S/CX . ■ — —m ...... —m • 341 

FINANCIAL RESULTS 


Quarter . : Year 

ended ’ . -ended 
Dec. 1978 D«C.-1»7a 


ISSUED CAPITAL : 75 484 238 shares of 20 cents each 


Quarter ended 
March 1979 


Gold— Revenue 
— Costs . . 



J-y.y 


Probt before taxation and State's 

Provision for taxation and State's 
01 proht 


180 541 
37 157 


OPERATING RESULTS 
GOLD 

Area mined — centares (souara metres} 000's 

Tons milled 0001 

Yield-— g.t -1— 

Production — kp 

Cost — R-ca mined ' 

— R.ton milled .V 

— Rjko produced 

PRICE RECEIVED ON SALES 

GoM — R ;ks - — - • 

As production o'nfv 'commenced Oii December 19 1978 there are no 
comparative figures. . 

FINANCIAL RESULTS 

Gold — Revenue 

■ — Costs 


— Profit 

Sale of salvaged eaulnment and scrap . . 

Sale ol capital Items - 

Safe of rock dump 

Net sundry revenue 


Profit before taxation 

Taxation estimated — . 


1 °2B 3 254 

409 : , - t 389 


Profit alter taxation ... n .. — 




Deduct: 

Dividend— final 


— Retained profit tor the year _ 


Prospecting etpendltvre ... . . ■ 7* '. 

* Including cost of acquisition of dump material. at - *• 

underground mining at thejrodTaf 

tfwtrtiq waste rock and crush ms-plant slimes from various locations to 
rW ‘ bfSiJS'SS? fog. profit tortile quarter was inflated by *e proceeds from 
tfte sale of the company’s waste rode dump. J 

□HnfnB E< cofitim»ed in borehole SRK 1. situated h^in^rogr^ 

area. A deflection which Is being mado from a depth Qf 

which should intersect the recfhprfxon before the end ot U br 1579 IT no turwer 
oK March 31 1979 totalled R1S7 OOO. ' 

A^iwdnd of 25 cents a share In respect of th* rea r e n ^ d ^97|’jSd 

declared on January 18 1979 payable to members TCSistyM on February 2 mto 

was paid on March 9 1979. ^ . ■ 

For and on behalf of the board 


- "When yoxLate gefcEnigon in years and fiodfliatyotican 
no longer cope, it is good to know that the BiStiessed 


Net sundry income 


Profit alter laxation and State's 

of profit 

Deduct: . 

Appropriation and transfer: 

Capital expenditure < alter 
account of consumer loiioj . . . 

Loan levies— ^net 

Dividend— interim • — • ■ ■ 

— final - • 


Capital expenditure is 876 

From start or production to the year end ooid revenue and net undry Income 
amounted to R20 000 and R26OQ0 respectively. Working costs - totalled R71 OOO 
resulting In a loss of R25 000 for 1978. 


DEVELOPMENT 


Retained profit lor Hie year 

Sn^SgiL-^i-.r.r. 

tion and State's Share of orofit of 


tion ana 

the company and 

subsidiary. Western Reefs Ewforatloo 
and Dovelopiticnt Company Limnea — 

VZVJTS25* Lease Area} .. 

Advance — metres * 

Depth to date-— metres . . . — 

DEVELOPMENT 

.- Advance - — — “ 


15 967 

1 845 . 


5 ^ 215 

• 

metres 

metres 

. channel 
width - 

sold 

OT1.9IC 

1 S25 

3 877 

V.C.R. 


- 

cm . 

9/t 




QOorter ended 

March 1979 .......... 

'4824 

342 

azj 

1325 

1 037 



143 518 

Quarter ended 

December 1978 

6 436 

390 

65-4 

29.54. 

1 932 

36 320 

48 216 

Year ended 

December 1978 

. 15 334 

1 028 

67.2 

18.57 

1 248 


April 20 1979 


D. A. ETHEREDGE. mnaon 
M. S. MCCRUM J 


PRODUCTION 

As a otic (pared both the high proportion of development ore and gold absorption 
,n tee milling and treatment plants have resulted tn a low recovery grade for the 
quarter. The milling rate Is currently SO OOO tons a month. 


WESTERN DEEP LEVELS 

Western Deep Levels Limited - 

ISSUED CAPITAL.- 25 000 OOS shares of R2 0 


1 denfial and Nursing Homes for peo^Ie HcB you. : 

- - They are special because tie tlie 

; .jaroblems of the eldcdy— aid, iapmticdar, of th6 jiddedy^ 

' U1 who have’ known ^better days’. People aie alw^ given a 

. . place h^aHome where they : whei» the others, 

iarethe femesort of person -wkhmndi tbesame sort of 
t problems. / . .> ; •*. . -4. 

: This work that most he done -wllE 

- sympaflry, with n^dersfandiag and with Experience, ffcds 
wod: to which welhare been dedicated since J897. 

;■ . The D GAA-needs yonrdonaHon urgently. And please;, 

: ■ do remember the DGAAwhen maijng oitt your "WHL; " 


Vaal reef 
Shaft area 
No. 1 
NO. 2 ' • 
No. 3 
NO. 4 


no! s 

no. a 


metres 

channel 

width 

cm 

gold 

9/t 

cro.gjt 

kgjt 

cm.kgit 

3*4 
252 
' 64 
■494 
538 

16.6 

82.3 

25-9 

1S.2 

3Sj1 

93.6 

<126.20 
30.22 
35.79 . 
■7.14 
47.15 
33.40 

2095 

2 487 
927 

1 586 

1 6S5 

3 126 

• 2.78 
0.58 
127 
2.51 

• 1.2S 
0.76 

46.17 

48.07 

3221 

45.86 

44.14 

7129 

2 664 

55 2- 

. 41.61 

2 297 

0.99 

54.7 3 

3 138 

57.6 

38.91 

2 241 

0.91 

62,35 

11 418 

55.4 

41.99 

2 326 

0.98 

54.07 

84 

20.6 

107.77 . 

2 220 

‘ 2.93 ■’ 

5822 

8 

21.0 

127.33 

2 674 

2.9B 

62.52 

48 • 

22-6- 

-319.16 

2 693 . 

3.10 

70.06 • 


CAPITAL EXPENDITURE 


R 24 : & 09 B ooo < 1 ^ olrtstan,J ' n « «P*t»« contract* as at March 31 1979 totalled 


April 20 1979 


For and on behalf of the board 
D. A. ETHEREDGE 1 D|r<ctort 
W. R. LAWRIE f 


SP«S ■■.tap - 30 404 2 664 SSJ- -41^1 2 297 ° " ^ 

Qrarter ended 3Q31 9 313a 57.6 38.91 2 241 0.91 «2,35 

December 1 978 30319 J „ 54 07 

1 978 12S 386 11418 55.4 41419 2326 0.98 

■C • reef 

Quarter gwded ^ 20.6 107J7 2 220 2.83 S8^S2 

o2Srtw ended' g 8 21i0 *| 27.33 2 574 2.98 62.52 

;s"S. r ..;. 9 7 7 s a 

Mid on March 1 ? 1979. - _ _ . 


ERGO 

East Rand Gold and Uranium Company Limited 


OPERATING RESULTS 

GOLD . . _ 

Area mined — centares (square metres) 

000 's - — 

Tons milled 000's 

Yield— gft — — 

Production — kg — 

Ct»J! — Rica mined 

— Rlton mUlod 

— R/kg produced 

UrsnUwn oxide 

Tons treated OOO's — 

YlHd — kg It 


Quarter 
ended 
Dec. 1978 


Year • 

ejWcd 

Dec. 1978 


Production — kg ....... ... 

PRICE RECEIVED ON SALES 
Gold — RJky 


1SUED CAPITAL: 40 000 000 shares of SO cents each 
Financial year ended March 31 1979 

Quarter 


874 
0 Jl 

183 30^. 


AID ASSOCIATION -j 

Vicai^GatoHoig^yicai^Gid^ Kacnpgt(m^Lomdoin\?B4AQ >V 

gg HeIp them grow old with dignity 35 ; 


FINANCIAL RESULTS* 


2S paid on US 9 1979. - - 

DSORBMT 31 1979 would 

vs a. March 3, 1979 .totelted 

07 ? aoo. . • 


OPERATING RESULTS 

Slimes treated — toos 

Production — - .- 

sulphur in pyrl te tens 

uranium oxide — kg 

sulphuric add teas 

owim — tons - 

sold — kg 

FINANCIAL ' RESULTS 


Quarter 
ended 
Dec. 1978 


Year 
ended 
Mar. 1979 


Gold-— R evenue - — — • ■ 

— Cost* — 


ROO0 
250 894 
10S 304 


125 870 
157 859 
313 118 
T7 251 
3 744 


— Profit 

Uranium oxide profit (loss)’ 
Net sundry Income 


145 590 
2 341 
5425 


Profit before taxation end State's share 

of profit — ..... .. 

Provision for taxation and State’s share 
of profit 


Revenue — gold • 

* ■ — uranium, sulphuric acid and 
sulphur . . . 


Profit after taxation and State's shore 
o! profit 


R22 059 000. 

VAAL REEFS SOUTH LEASE AREA 


Total revenue 
Operating tom ._ 


Operating profit 1 V... ; •— .» 

Less: net sundry expenditure — 


Deduct: 

Appropriation and t rans f er: 

Capital expenditure . 

Loan Isvtes net 

Dividend — Interim 

—final 



Retained profit for the year 


Included in the above are the following taarea ! of tfte . S S?, h r &“ e "" Year 

- - ended -mm 

Doc. 1978 


MarTl979 


ended 
Detj 1978 


Capital expenditure' . 

Dividend 


Capital expenditure . . . 
Loan levies— estimated 



OPERATING RESULTS 

mined— centares (snrare metres) 

000'* 

Ton* milled OOO's 

Yield — 911 ' 

Production — M 

Cost — R/ca mined 

— Rlton milled .... — 

. — Rika produced 

Uranium oxide 

Tons treated 000 

Yield — kg it 

SSS5S* ^ved «N*Aiis V 

Cold — RfVa 

' ■ SfQZ~ 

FINANCIAL RESULTS 


487 

VB 

■“AS 
- . -28.68 
2 972 


ft me ntioned, in tHe previous ouarterly report, a major sale of uranium oxide was 
effected during the March quarter. 


DIVIDEND 

5l , “e | te No- 1 ol 26 cools a share in respoar of the financial year ended March 
21 1979 was declared on April 19 137 9 payable to members registered on May 4 
rtuTrt. PJld y . abovt J“* .• 1?7g and attention la drawn to the 

dividend announcement published in conjunction herewith. 

CAPITAL EXPENDITURE 


•As previously reported, the company' purchased uranium oxide In o rder to m eet soofe 
ol Its deiivory commitments, thus giving rise- to a loss tor tho Decern uer quarter. 
No further purchases are eovlsaged. . . 

DEVELOPMENT Sampled - 


R?^59 aml ontrt,nd,n ® ®" capital contracts at March 31 1979 totalled 


Carbon Leader 
Shaft area 

No. 2 

No. 3 


OPERATIONS 
Although the tonna 


Gold- 1 — Revenue 

— Costs . ■ 


ROOT 
139 521 
74 410 


—Profit ...... 

-Uranium- oxide profit 
Tribute profit 


24 215 
5 559 
■ 1 459* 


65 111 
IT 874 
-.2684 


rate of 4 sob 9 0? ntr ******* planned- 

So rw-Mi.rimr ° ro dtJ ?*° n uranium and gold was slightir lower than In 

t?wi5?^m »" «>_ope ratlonal problems uravtowly referred 

S- s^v'as'^-j'Msas' assj^ss 

sZ&Sh&s J?s, r , " .'"TBL-a^a 

M.™. i. -AM, w,e Ml iK r *h'1iJS’}afiSS S 


■■■51.232- i-z 


Capital' expenditure exciudirig new "5outn 
uranium jtant ........ ■ ■ ■ 

Repayment ■ gl; loan .•?“kJ ntw,st . - ? . 
Southvaal Holdings Llntitod 


April 20 1979 


: add was the highest ■ achieved to 
For and on behalf or the board 
D. A. ETHEREDGE ' ) 

M. S. McCRUM f. *? 1 " Ct0r * 


Quarter ended 
Mon* 1979 .. 
Quarter ended 
December 1978 
Year ended 
December 1978 
V-C.R-. 

Shalt area 

No. 2 

No. 3 ....<— 


Advance 

metres 

HKtrt3 

channel 

gold 


- uranium _ 



cm 

g/t 

cmaJt 

kgfc 

cmAgft 



34.1 


1 6S2 

l.oa 

34.10 

‘ 4 146 ' 

36 

38.6 

184.82 

7 134 

1.-1B 

43-43 

7 838 

128 

35-3 

MM 

3104 

.LOS 

3739 

9 628 

72 

43.1 

87.08 

3-753 

1.15 . 

49.75. 

35 377 

350 

40.1 

145.08 

5 817 

2.07 

82.91 


20 

143.6 

25.99 

3 732 . 

_ 



654 

sz 

107.9 

19.99 

2 157 

~ 

— 

2 264 

72 

117.8 

2243 

2595 

.. — 

: 

2 636 

354 

39.3 

28^0 

1‘ 116 

— 


10 259 

1 072 

55.8 

22.47 

1 25* 

- — 

— - 



toUthvui Hofdinw Lirnited ... 

Surplus subject to royalty — estimated . . 


Royalty to Southvaal HoMlnas Limited 
iSS% ol surolus — estl mated} 


assiossss^sou™ «« 



Advance 

mettes 

Channel 

.. . gold 


’ uranium 




width 

cm 

9ft - 

cm.B/t 

-. fcBft 

. . cm.kg/t 

.Vaal roof 








1 Quarter ended 

11 994 ' 

972 ■ 

93.6 . 

83A0 

3 124 

0,76 

71.29 

Quarter ended 
‘December 1978 

11 568 

1 032 

96.1 ■ 

35.62 

3 423 . 

■ J0.71 

' 68A6 

Year ended 
Dccombcr 1978 

46 953 

3 968 

.81.4 

36.99. * 

3 011 ' 

0.80 

65.16 

■■ C " reel 








Quarter ended 
March 1979 . . 

163 

84 

20.6 

107.T7 

2 220' 

2^Z 

58JZ 

Quarter onded 

19 

8 

21.0 

127 .33 

2 674 

‘2.98 

62.52 

.Year ended 

110 

48 

22.6 

119.16 

2 693 

3.10 . 

. 7Q.06 

-Area- under tribute 
to and dcvqloped 




• ' '*.■ 




by BuKetetonteln 








Gold Mining Company 
Limited (not included 







in totals) 
vaal reef 








Quarter ended 

1 817 

2S2 

118.2 ‘ 

14.45 

1 708 

0A9 

58.17 

Quarter ended 
December 1978 

2 444 

207, 

.104,6 

14 JO 

1 485 

0.64 

6647 . 

Year ended 
December 1978 

8 514 

1 041 

112.2 : 

■13J7 

1469 

.0^1 

56.95 

CAPITAL EXPENDITURE- 





31 1979 

totalled 

Orders placed and 

outstanding on capital -contracts as -at March 

R1Z 053 OOO: 




For and on behalf of. the Board 





D. 

A- ETHEREDGE 1 
W. R. LAWRIE i" 

Directors 

April 20 1979 









ANGLQ AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 


MwT 1 979 8 * 1 . 2 264 72 11721 22X3 2 595 .— : 

Quarter ended. _ ■ 

Dewmher 1978 2 636 3S4 39.3 28^10 1116 — — ■.. 

□ecomber 1978 10 ZS8 1 072 S5.8 22.47 1 254 - — — 

DIVIDEND ■ 

The final dividend of 82.5 cents per share tn respect of the year ended Decmbcr 31 

1978 was declared on January 18 1979 payable to members registered on February 2 

1979 and wu paid on March 9 1979. 

CAPITAL EXPENDITURE v t , 

Expenditure Is according, to schedule and no change to the forec a st for the year is 
anticipated. Orders placed and outstanding on- capital contracts as at March 31 1979 
totalled R13 364 000. ' ' • 

fw and on behalf of tha board 


ASSETS £ 58 , 021,861 
RESERVES £ 2 , 031,725 


GENERAL "NOTES 

1. TAXATION SURCHARGE AND LOAN LEVIES 

Fallowing the recent Budget announcement the decrease in 
formula tax surcharge from 73 per cent to 5 per cent. applicable 
for the financial year to date has been taken into account- in 
the quarter ended March 31 1979. 

' - • The loan levy has been decreased from 15 per cent to 10 per 
. cent and the estimated amounts payable are shown in rhe 
above tabulations, 
r DEVELOPMENT 

Development yalues represent actual results of sampling, no 
allowances having been' made for adjustments necessary in 
r estimating ore reserves. 

The Orange Free State Group’s results appear on another page 
in this paper. 

Copies of these reports will lie available on request from, the 
y. '■ offices of the Transfer Secretaries: 

Charter Consolidated Limited, P.O. Box 102, Charter Bouse. 
Park Street , Ashford, Kent, TN24 SEQ. 

LONDON OFFICE: 40 HOLBORN VIADUCT, EOF 1AJ 


April 20 1979 


G. LANGTON 1 niMdm 
W. ft. LAWRIE/ Dlr ®=*°re 


This was announced by ' *- \ ' 

“ r : H -. c - Herron, Chairman ofGraingor 
E l !? S “ ay '“ ,he 1 7S,h An "eel General 


EAST DAGGAFONTEIN 

East Daggafontein Mines Limited • 


ISSUED CAPITAL i 3 730 OOP stares el R1 eseh 

Quarter 

undod 

Mar. 1979 

FINANCIAL RESULTS 


Quarter 
ended 
Dec. 1978 


Year 
ended 
Dec. 2978 


Royalties and geld revenoe 

Sale ol salvaged equipment and scrap . . 
Sale ol capital Items .............. 

Sundry revenue _ — 


Surplus ' before taxation 

Taxation — estimated . 


Surplus after taxation 


ROOO 

ROOD 

31 

42 

__ 

5 

6 

9 

37 

56 

28 

41 

■ -9 

15 

S 

*(30) 

8 

45 


a it^^ ies d ^s ^- e V e ® r included major " 
SS S a ptf. Improvements to the Society's ' 

. Chief Office in Hood Street Newcastle, as welf 
n S «" eW n p , remiSes f< ^ the ! Gfassow:BrancH ... 
ufrice. Plans are. also under way for further- % 

expansion m the North-EasL - . : T • 
In 1978 more than £12;35H0G& was : : 
advanced to home, buyers, "a figure hfsherihan 

5.0% of total assets. . v™ 



Dividend — fetcrlm 
—final 


•Taxation, avarwprorided. 


April 20 1979 




For and oo bcfiall ol 1 




smi# 1 Shnlcb. Sund«rtMd, Wtwkjara, \ 








r %- 


*8 



\ Flnandal Thnes Friday April 20 1979 

APPOINTMENTS 



31 


.* ..*-*_7Va if- 



been 



graion to Mr. R. A. Snjfth, wbo. 
' = ! -w>i K'ias retired. - Jtc, Waod joinpd 


-.-7 mS * HfC- ,' 3 ir i^wniop - In. 1953 a s an overseas 
: r - -tsiuee and became manager of 

SSihe selling company in Pakistan. 


- - :■ • v ,S:Srm1ngbMn. • Since 1986, Mr. 

- : :i 'C^J7aad has held various positions 
■ r s> i' VVsi*? it .the European sales division.. 

■ ■ : ^ -iecoining general . manager of 

• division in 1975. and Soto- 
- '.Oilcan co-ordinator. Tyres Europe. 

• ' ; 1978. • 

’• ^ . Mr. Jeffrey & Yates has been 

i’':.Vc appointed a director- of IAN 
.. wTEs. 

• i 1*5 I * 

' Mr. Robert C. Smith, who 

-joined the board of S1DLAW 
' . .'"V INDUSTRIES at the beginning of 
•• :v.> 1977, baa been appointed deputy 
‘ ••*!* '.♦•iSvil- chairman. He is chairman of Mr. C. K. 'WaJ law. managing 
. 'Scottish United Investors and a director of John Davis and Son 



Mr. P. G. Wand 

ancfi and of William Collins and 
Sons (Holdings). 

* 


"--^director of Standard Life Assur- 

1 f-~ 

. .. .. 


(Derby) and Mr. £. XL Briscoe, 


managing director of Doulton 
Industrial Products and Doulton 
fnsulutorb, have been appointed 
directors of the DOULTON 

engineering group. 

★ 

Mr. W. R. M. Irvine has been 
appointed to the Board of 
the NATIONAL BANK OF 
AUSTRALASIA. Mr. Irvine, a 
partner in the Australian legal 
firm of Hedderwlcfc Fookcs and 
Alston, is at present chairman 
of Philip Morris (Australia) and 
also a director of other 
Australian public companies, 
including McPherson's Monsanto 
Australia and the Victory 
Reinsurance Company of 
Australia. 

★ 

Mr. HecLor Watts has been 
appointed managing director of 
LONDON AND SCOTTISH 
MARINE OIL COMPANY and of 
Us subsidiary. Scottish Canadian 
Oil and Transportation Company. 
★ 

Mr. Jim Burnham has been 
appointed director of marketing 
and operations of FREIGHT- 


LINER. He joined the company 
in 1968 and has been director of 
marketing since X97fi. 

★ 

Mr. John M. GUlham and Mr. 
Brian PelUfer have been 
appointed to the Board of BOVIS 
CONSTRUCTION. Mr. GJJJham 
takes charge of the sales and 
marketing division, of which be 
has been a senior executive since 
1973. Mr. Pettifer will now head 
his own operations division hav- 
ing previously been regional 
director of the company's U & 9 
division. 

★ 

Mr. A. Dawe bos been appoin- 
ted secretary of the HOGG 
ROBINSON GROUP following 
the retirement of Mr. A. V. 
Harding. 

Mr. XL R. M. Hoddlng has been 
app ointe d chairman of SOUTH 
CROFTY. 

*■ 

Mr. W. F. J. Gardiner has been 
appointed managing director of 
OFFICE AND ELECTRONIC 
MACHINES. 


Changes at ICI 
petrochemicals 


Mr. Eric G. Brisley, commer- 
cial director of the. petro- 
chemicals division of IMPERIAL 
CHEMICAL INDUSTRIES, has 
been seconded to ICI (China) 
and appointed chairman and 
managing director. Mr. R. S. 
Houston, marketing manager, 
hydrocarbons and fibres inter- 
mediates of ICI petrochemicals 
division, has become a division 
director. 

* 

Mr. W. A. Penlington has been 
appointed secretary of the 
GUARDIAN ROYAL EX- 
CHANGE ASSURANCE from 
July 1 to succeed Mr. R. M. 
Eggleston, who is retiring. 

Mr. Joseph H. Gammai has 
been appointed vice-president of 
European operations for 
SAUDER INDUSTRIES 1NCOR. 
PORATED, and managing direc- 
tor of SAUDER UK. He will be 
based in London. For the post 


nine years, Mr. Gamma! has 
been chairman of and managing 
director of Morgan Thermic SA 
in France. 

* 

Mr. Basil Sheldon has been 
appointed president of the 
LEEDS AND HOLBECK BUILD- 
ING SOCIETY for 197930 and 
Mr. Horace Shaefcleton becomes 
vice-president. 

* 

Mr. Robert R. Harris has 
become senior partner of 
SEUGMANN RAYNER AND 
CO., stockbrokers, on the retire- 
ment of Mr. Jack Boiling, who 
will remain an associate member 
consultant with the firm. 

★ 

Sir Ralph Freeman is retiring 
from FREEMAN FOX AND 
PARTNERS on April 30 and is 
suceeded as senior partner by 
Mr. J. T. Edwards. Sir Ralph 
will become a consultant to the 
firm. 


FOOD PRICE MOVEMENTS 


April 19 Week ago Month ago 

£ £ * 


BACON 

Danish A.l per ton 
British A.1. per ton 
Ulster A.1 per ton? 


L090 1.090 l,0So 

1,035 1.035 2,035 

1,035 1.035 1,035 


BUTT E R 

NZ per 20 Rg .' 14J1/ML24 I4.U/14J&- 

EngSS per cwtt 81.65/82.96 «« »• 

Danish salted per cwtf .85.10/87.69 


SI. 65 
S5.10/S6.35 


81.65 

8S-10/S3.S5 


CHEESE*: 

NZ per tonne 

English cheddar trade 
per tonne 


1,455 


EGGS* 

Home produced: 

Size 4 

Size 2 


beef 

Scottish killed 

ex-KKCF 

Eire forequarters ... 


April 19 
P 


3.00/3.30 
3.30/3.60 
Week ago 
P 


3.40/3.60 
3.70/4.10 
Month ago 
P 


sides 


55,0/58.0 

36.0/40.0 


54.0/5S.0 

34.0/38.0 


54-0/5S.0 

36.0/40.0 


LAMB 

English 

NZ PLs/FMs 


— 90.0/98.0 

48.0/50.0 48.0/505 


56.0/65.0 

47.5/49.0 


PORK 

All weights — ■ 


...... 34.0/45.0 33.0/45.0 35.0/45.0 


POULTRY , 

Oven-ready chickens... 385/41.0 39.0/41.0 

* London Egg Exchange price per 120 eggs, 
t Unavailable. II For delivery April 21-28. 


37.5/39.0 
i* Delivered. 
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•:v.4> 

. • . • r. 




Group Gold Mining Companies 

JAJ! companies are incorporated in ibe FfepuMc of Scutfi Ai-ica) 

Orange Free State 


Reports of the directors for the quarter ended 31 st March, 1979 


FREE STATE GEDULD 

: Fim State Geduld Mines Limittd : 

: jyutO CAPITAL: ID 440 OOO JharCS of SO MW Wtji 


PRESIDENT STEYN — Continued 

DEVELOPMENT 




OPVtATINC RESULTS 
COLD 

Ann mined-— cental** 

goo': 

Teas »«ted OOOl* ...... 

Yield— 0«t 

production — kg ....... 

Cow— Rjea '• • 

— Rjron milled^ 

- — Rjko wodgeed. 

joint Metallurgical Scheme 
See summery] 

Slimes delivered . - - 

Toes 00Q 's . . v?> v. . 
Yield i ; 

BOlO Bit - • - ~ •• • ■ 

uranium— fcgf l 

ctHpOui— oer cent 
PRICE RECEIVES ON SALES 

Gold — Rika 

—So* 

FINANCIAL RESULTS .• 


Quarter 
coded 
Mar. 1979 


Otwner 
coded 
Dec. 1978 


S montnc 
ended 
Mar. 1979 


Attnncc 

metres 


Sampled 


PRESIDENT BRAND 

President Brand Gold Mining Company Limited 


FREE STATE SAA1 PLAAS — Continued 

DEVELOPMENT 


Sampled 


amara metres) 


' 1J7 
714 
«LOZ 
9 420 
1SM7 
13.06 
2 oM 


1SS 

773 

9 «61 
JS3.19 
30.51 
2 A93 


392 
1557 
12.11 
18 881 

JM1 


Shall area 

BeSJl^ red 

foi : : *. . :: 

No. 4 

Video lease area 


1 431 

1 658 

2 974 
1 25S 


nwtre* 

Channel 

yllfKL 

gold 


uranium 


iwi'n 

cm 

g/t 

cm.B/r 

hg/t 

cm.kg/t 

2D2 

1 9,0 

76.99 

1 461 

0.84 

15.90 

178 

38.2 

64.79 

2 47S 

0.76 

29.1 & 

S©« 

47.0 

4S.79 

2 152 

0.25 

11.70 

224 

35 . a 

39.23 

1 373 

0.12 

4.34 


ISSUED CAPITAL: 14 040 OOO units ol stock of SO ccnu each. 


Quarter 

ended 
Mar. 1979 


Quarter 
ended 
Dec. 1978 


SU month* 
ended 
Mar. 1979 


060 


573 


1 231 


0.47 
O.IO 
1 JO* 


0.44 

0.09 

- 1.00 


Quarter ended 
March 1979 . . 
Quarter ended 

7 318 

T 172 

38JS 

SOJtl 

1 93S 

036 

13.67 

7 468 

868 

46.4 

34.63 

1 607 

039 

13.54 

Six months ended 
March 1 979 . . 

14 786 

2 040 

41.9 

4Z.82 

1 794 

0.32 

12.61 

Leader reef 

No. 1 

420 

234 

1 59.4 

4.28 

682 

0.2S 

39.85 

No. 2 ... 

34Q 

272 

101.7 . 

3.48 

3£« 

0.16 

15.92 

Video lease area 

38 

40 

86.7 

14.58 

1 264 

0.21 

1631 


6 522 
- 210 


6 321 
228 


Geld— Revenue 
— Costs .. 


ft OOO 
61 832 
2513S 


ROOD 
120 184 
48 72S 


806 
689 
1 495 


. *■'. , > •• ..... 36 £96 A* 704 ' 1 7SS 

- Metallurgical .'SCkMM ‘ , Sf 2 ”“s . 2 sld 

, Net sundry income * - 2 — 


71 453 
165 
2 534 


2ft 

270 

4»! 


546 

12S.3 

4A8 

561 

031 

526 

153.6 

5.40 

721 

039 

1 072 

1293 

4-95 

640 

0.2S 

150 

1353 

638 

865 

0.20 

114 

92.7 

12.88 

1 194 

034 

304 

119.4 

_ 8.27 

, 968 

0.21 


26.36 

38.54 

.3239 


2L41 

21.78 

24.70 


ProM before taxation and State's share 


''M&Ti. ®* ftTOtrt 


ProvttitMi lor taxation and State's share 
ol profit , . — .... ■ 1 


Pro bt alter taxation and State's shara 

• ' — ol profit ' 

- . "J.;*.- Deduct; - , • 

. AjrproorloUon and transfer: - 

' ' toiul ewndlture taftor taking account 
. pj consirmer loans) -r- - ....... - 



21 492 


42 804 


loan levies — net 
Dividend — Interim 


'21 954 
002 


Reamed pro at for Uie six months .... 
Capital ejipendltures ~ ■ . 

■ ' “ *■ - •«* - «aa«f*«*v 

l —Joint Metaiiurgiui Schema 

LW’VISZSF™*** 

• - . _ ,. SHAFT SINKING 
rJ— No. 5 main shaft 


_ Advance : 

Depth to date 

Station curt mo . . . ■ 
No. 5 ventilation shaft 

. Advance . ... 

..’C-'Denlh to date 

Sarkin cutting 

• ::rJ 2 development 




T9 314 



734 

10 966 
207 

472 

10 206 

159 . 

1 330 -J 

21 174 
366 
1 803 

metre* 

T19.4 

1 167.2 

1 0653 

mewtsf 

2293 

1 0576 
542-4 

metres 
346.9 
1 187.2 
1 606.2 

295.7 

1 367 A 
Z88«« 

J39.8 
*071.7 
if 354.9 

635.5 
1 3 67 A 
623.3 


Quarter ended . . 

March 1979 . . 

S uartcr ended 
Member 1976 
Six months ended 
March 1979 . . 

* A ' reef 
No. 2 

Quarter ended 
March 1979 . . 

S uarter ended 
■cember 1978 
- Six months ended 

Area under tribute to and developed bv President brand [not incioded above) 

Basal reel 
Quarter coded 
March 1979 .. 

Quarter ended 
December :97B 
&tx months end ad 
March 1979 .. 

DIVIDEND 

Tim interim dividend ol 65 cents n»r share in respect of the year ending September 30 
tft79 was declared on Abril 19 1 979 Payable to members registered on May 4 1979 
and will be pih) on or abont JuM 8 1979. 

Dntem A p)arad and' oomandHig on capital contracts as at March 31 1979 totalled 
RS 516 OOO of which R720 OOO was In respect ol the metallurgical complex. 


OPERATING RESULTS 
gold 

Area mined— oemarcs <1 aaarg metres] 

000 's 

■Tons milled OOO's 

View— oft 

Production— r*B 

Cost — Rica mined 

— sricon milled 

— Rlkg produced 

joint Metallurgical Scheme 

fSae summary) 

Slimes delivered 

Tons OOO's 

Yield 

gold — alt 

uranium— knit 

sulphur— per cent 

PRICE RECEIVED ON SALES 

Gold — Rfkg — 

'S/Ol a ■■ ■ ■ ■ ■ B m m mmm lyilliel.a 

FINANCIAL RESULTS 


Shaft area 
Basal reef 
No. 2 
No. 3 


14S 

802 
9.76 
7 424 
152.14 
20 . 0 * 
2 876 


149 
781 
9.62 
7 324 
140.89 
27.55 
2 852 


297 

1 563 
9.89 

15 1S2 
146.40 
27.42 

2 470 


408 


420 


0.S8 

0.08 

1.17 


0.38 

0.08 

1.1S 


6 043 
218 


8 311 
228 


Quarter ended 
March <979 ... 
Quarter coded 
December 1974 
Six montnc ended 
March 1979 .. 
Leader reef 
No. 2 

Quarter ended 
March 1979 .. 
Quarter ended 
December 1978 
5b> months ended 
March 1979 . . 

■ B ' reel 
No. 2 

Quarter ended 
March 1979. . 
Quarter ended 
December 5 978 
Six month* ended 
March 1979 .. 


Advance 

metros 

metres 

charmer 

gold 


uranium 



cm 

git 

cm-gji 

Milt 

cm.kgjft 

1 045 
575 

38 

70 

1443 

102.3 

5.99 

733 

864 

740 

0.29 

0,17 

42.09 

3 7.43 

1 620 

106 

716-5 

6.71 

782 

0.22 

25211 

1 703 

310 

108.3 

9.44 

1 024 

0.41 

44.15 

3 323 

416 

1 10-5 

8.71 

962 

0.36 

39.47 

624 

66 

130.0 

34)5 

396 

0.1 B 

20.78 

482 

96 

113-0 

4.28 

464 

0.19 

21.43 

1 106 

162 

119.9 

3.74 

448 

0.18 

21.16 

31 

ZE 

62.3 

0.36 

30 

0.03 

2J1 

4 

— 

— 

— 

— 

— 

— 

35 

28 

82.3 

036 

30 

0.03 

2.51 


Gold- — Revenue 
— Casts . . 


ROOD 
44 SOI 
20 963 


ROOD 
95 683 
43 480 


443 

60 

12.3 

248-94 

3062 

144 

489 

52 

13.0 

266.15 

3 460 

2.00 

932 

• 112 

12.6 

257.70 

3 247 

1.92 


22 JB2 
23.90 
24.14 


— Pftlftt - 

joint Metallurgical Scheme profit .... 
Net sundry expenditure 


23 538 
2 379 
<269) 


52 203 
S 016 
(847) 


Profit before taxation and Stale's share 

of profit •. 

Provision tor taxation and States share 
ol profit 


CAPITAL EXPENDITURE 

Orders Placed and outstanding on capital contract* as at March 31 1979 totalled 
R29 338 000 of which R40 000 was in respect ol the metallurgical complex. 

For and on behalf of the board 
□. A. ETHER EDGE 
G. LANGTON 

Anril 20 1979 


Director* 


25 648 
9 658 


Praht after, taxation and State's share 
ot preftt — . . — 


20 795 


15 990 


36 785 


April 20 1979 


For and oo behalf of the board 
D. A. ETHER EDGE 
G. LANGTON 


Directors 


Deduct: 

Appropriation and transfer. , 

Capital expenditure - (efter taking account 

ot consumer loan*) 

Loan levies — net 

Dividend— interim ■ 


WESTERN HOLDINGS 

Western Holdings Limited 


Retained profit lor the sot months .... 


l 491 


WELKOM 

Wa/kom Gold Mining Company Limited 


ISSUED Capital: 12230000 Shares or SO cents each 

Quarter 


Sampled 


d 

r Sha'i area _ 
•. “t. uul reel 
• : No. 1 


No. 2 

£ I 

NO. 7 


p. P"VT' Frf®’k 

l y ; ^Jul «* tnbate area . . 

- e r>r" iT| 0 \ £5 



Owicr coded 
Marth 1979 
Osarter endod _ 
December 1978 
„ Hx months ended 
-5 March 1979 ■ . 
- Laser root 

Ho. i 

No. 4 



OPERATING RESULTS 
COLO 

Area mined — eentares (square metres) 

OOO'S 

Tons milled OOO's 

Yield— g/t 

Production — kg 

Cost — Rica mined 

— RHon mlllod 

— Rlkg produced 

joint Metallurgical Scheme 
i See summary) 

Slimes delivered 

Tons OOO's : 

Yield 

gold-— git 

uranium— kgn 

sulphur— per cent .............. 

PRICl RECEIVED ON SALES 

Gold — Rffeg 

...................... 

FINANCIAL RESULTS 


ended 

Mar. 1979 


Quarter 
ended 
Dec. 1978 


Six months 
ended 
Mar. 1979 


113 

543 

S4I3 

3 184 
127.59 

26-55 

4 551 


124 
S25 
5.92 
3106 
111.43 
26,32 
4 444 


237 
1 068 
5.57 
6 274 
119.14 
26 44 
4 500 


Capital expenditure: 

—mine +.. .. . 

—Joint Metallurgical Scheme ...... 

Loan levies — estimated- 

CONSOLIDATED PROFIT 
Consolidated profit after _ taxation and 
State's share ol profit ol the company 
and Its subsidiary. Free Stott Saajowas 
Gold Mining Company Um«*d— -after, 
allowing lor minority *hare*l 0 ^^lers , 

■Includes tonnage treated on cost Plus 
service charge basis for Free State 
Saaipleas 


S72S 
9 971 
♦35 


2 599 
S&43 
1 IIS 


S 324 
614 
1550 


23 243 
120 500 



DEVELOPMENT 


Sampled 


Advance 

means 


ISSUED capital : 7 496 376 shares ol 50 cents each 

Quarter 

ended 

OPERATING RESULTS Mir ‘ 1B7 ® 

GOLD 

Ar«a mined — coma re* 'square metres) 

000'# 

Tons milled OOO's ................ 

Yield — all 

Prod uct ion — -kg 

Cost — Rlu mined 

— ft (ton milled 

R/kS produced 

Joint Metallurgical Schema 
•See summary) 

Slimes delivered 

Tons ODD'S 

Yield 

gold— g|t 

uranium — -Wt .................. 

sulnhnc— per cent 

PRICE RECEIVED ON SALES 

Gold— R/kg 

Financial results 


Quarter 
ended 
Dec 1978 


Six months 
ended 
Mar. 1979 


ISO 

794 

7 137 
130.29 
24.6* 
2684 


J2S 
10.12 
7 487 
119.58 
25 -21 
2 492 


306 

1 534 
9.66 

14 824 
124.83 
24.90 

2 577 


1 048 


37 


Shaft area 
Basal reel 


0.68 

All 

0-S6 


0.85 

0.21 

0.36 


8 535 
235 


6 039 
216 


6 312 
224 


NO. 1 
No. 2 
NO. 3 
NO. 4 


282 

2 983 
781 

3 419 


Gold— Revenue 
■ — Casts . . 


ROOD 
21 077 
14 414 


ROOO 
18 762 
13817 


ROOO 
39 630 
28 235 


Qnarter ended 
March 1979 . . 
•Quarter ended 
December 1 978 . 
5S month* ended 
March 1979 . . 
KTnbenev reef 
Ho. 7 

No. 9 


: sar*C-' 

months ended 




Quarter ended 
March 1979 


Ooarter ended 
December 1 978 
Sa month* ended 
Marc h 1979 . . 
DIVIDEND 


' 279' ■' 

32 

213 

3332 

716 

.1.62 

34.47 

144 . 

' 52 

130.0 

4.84 

629 

0.30 

39-29 

423 

64 

86.6 

7.47 

661 

0.42 

37.46 

623 

232 

i3o fi 

159.1 

144.6 

5.44 

7.39 

666 

1 069 

0.03 
. 0.02 . 

5.14 

3.17 

* «ss 

196 

131.7 

6.39. 

970 

0.05 

4.13 

744 - 

130 

TSTJ9 

. 3.20 

- 306 

- 0.03 

5.33 

' 1 599 

426 

155.0 

4.64 

719 

0.03 

4.7B 

66 

'■66 

1BS3 

121 

224 

04)2 

3.15 

' S3- ’ 

34. 

241.2 

- 059 

143 

djii 

3.41 

99 

100- 

204.6 

0.96 

196 

0.02 

3.24 


joint Metallurgical Scheme — . — 
Joint Metallurgical Scheme [Profit) 
Net sundry Income 


6 6S9 
25 
702 


4 945 
541 


11 604 
25 
1 243 


shara 


Profit before taxation and States 

or orebt 

provision for taxation and States share 
ol profit 


7 346 
3 008 


5 486 
2 013 


12 872 

S 021 


Qurtoc ended. 
Mareh 1979 . . 
Quarter ended _ 
December 1978 
Six months ended 
March 1979 . . 
Leader reel 
No. 1 

No. 3 


7 4*1 

8 034 
15 495 


734 
1 246 


Profit alter taxation 
of profit 


and State'* share 


*375 


7 8S1 


Deduce 

Appropriation: 

Capital expenditure tarter taking account 
Of consumer loans) . 


1 980 

2 193 
4 173 


Dividend— Interim 

Retained profit lor the six months .... 


2 215 
S 209 


430 



• T»e l.-wrlm dividend of 185 wots oer ware In respect n» the year ending September SO 
1979 was declared on AorH 19 1979 payable to members registered on May 4 1979 
led will be oald on or a heart jone S 1979. 

o' 199 cmds n or sn are In. respect o' the year, eying September 30 


Caottal expenditure: 

— mine 

—Joint Metallurgical Scheme 

Loan ieviau— estimated 

DEVELOPMENT 


74T 

349 

154 


473 

344 

244 


ifi 


Advance 

metres 


Sampled 


*50 000 OOO (prewoosly R 4 S OOO 000). , The Increase 1* orlncmaiiv doe l® 
acceleration of expenditure an certain major cwjhal protects such asl No. 1 5 abalt and 
Mn -i imit main access dereteotnent for fto. S sWt IM to tie octebllshmenl ol a 
«w nfties dam for current res (doe under tfw Joint MetaHwgleai Scheme- |. d 

Orders placed, and oatU»nd,ngtw raplal conb-act* as at MarchSl 1979 totalled 
*12 912 000 of which fli3 000 was In respect of the metallurgical complex. 


Shaft area 
Basal rect 
No. 1 
NO. 2 
NO. 5 


1 229 

370 

665 


Aortr 20 1979 


' For -and on behalf of the board 
S. LANGTON 1 D!recLonl 
A. ETHER EDGE I 


Quarter ended 
March .1979 


Quarter ended 
December ig: 


PRESIDENT STEYN 


. ... ... '978 

Six month* ended 
MercS 1079' . . 

* 4 ' reef 

no. 1 

No- 2 . 


2562 
2 573 
5S3S 


President Steyn Gold Mining Company Limited 
. and its whoWy-owned subsidiary. Video Mining Company Limited 


issued capital: 14 566400 shares, of SO cents each 

Quarter 


(square metres) 


OPERATING RESULTS 
Oslo 

Atm mined — tenter as 

.OOO's 

Tuns mined apo's 

-Ywd— 

•Production — kg ; 

.Cast — Rieu-.iDHied 

— Artoo milled 

-rRfkO Tiroduccd 

John Metallurgical Scheme 
_ Gee -Himmary) ■ 

Slimei' Beflrered 

VSd 0 ^ * : 

■ Sold — git 

uranium— -kgft 

r Sulphur— per cent 

-JRlCE RECEIVED ON SALES 

Cow— R/kg 

— Hux 

FINANCIAL RESULTS 


ended 
Car. 1979 


Quarter 
ended 
Dec. 1978 


Six months 

ended 

Mar. 1979 


aaarter endnd 
March 1979 . . 
Quarter ended 
December 1978 
5h month: ended 
March 1979 .. 
Leader reel 

No. 2 

No. 3 


66 

62 

168 


187 

405 


170 
877 
7*46 
6 545- 
145.79 
28.26 
3 787 


162 
813 
7.13 
5 796 
147.30 
29-35 
4 117 


332 
1 690 
7.30 
12 347 
146.52 
2B.7B 
5 942 


Quarter ended 
March 1979 .. 
Quarto- ended 
Deco in her 1978 
5 a months ended 


March 1979 
Intermedmt 


592 
486 
1 078 


1 697 


1 GS7 


3334 


212 
212 1 
424 


metres 

channel 

width 

cm 

gald 


uranium 


ore 

cm^It 

kart 

cm.kgit 

‘ 98 
238 
114 

19.1 

25-3 

205 

30.44 

3352 

99.73 

S5 i 

_ 548 

2 015 

0.50 

a.*B 

0.60 

9.00 

13.03 

12.09 

450 

22-5 

4756 

1 079 

051 

11.38 

342 

9.2 

7950 

702 

0.99 

959 

792 

16.7 

54.65 

916 

0.62 

1059 

62 

139.1 

056 

36 

0.03 

3.66 

62 

138.1 

0.26 

36 

0.05 

356 

42 

163.6 

1.95 

356 

0.02 

45t, 

104 

1565 

1.06 

166 

0.03 

4.12 

96 

340 

655 

1495 

4.24 

2.75 

277 

411 

0.13 

0.16 

14,73 

24.12 

444 

131.1 

251 

382 

0.17 

2259 

244 

. 1-23.0 

4.11 

503 

0.19 

23.77 

688 

I2BJ 

3.32 

426 

0.19 

22.69 

148 

121.1 

150 

162 

041 

4959 

196 

19.6 

1.17 

105 

052 

28.46 

934. 

' -103,6 

1Jt4 

139 

057 

3650 


Quarter ended 
March 1979 . 

Quarter ended _ ' 
December 1978 
Six months ended 
March 1979 . • 

In addition, area 
under tribute -rom 
President Stevn 
Basal reef 

S ir tar ended 
rch 1979 • • 

Quarter cnoed 

December 1978 
Six months ended 
March 1979 ■ ■ 
DIVIDEND 

The Jmerlm dividend of 


443 

489 

&32 


metre* 

channel 

width 

cm 

gold 


uramum 


Wt 

cm. 0 ft 

kg/t 

cm.kwt 

36 

192.9 

1.80 

348 

0.09 

17.56 

268 

34.8 

33.59 

1 169 

053 

8.02 

110 

6.9 

261.91 

2 331 

2.55 

22.61 

386 

153.8 

13.90 

a 137 

0.04 

6.33 

802 

95.9 

1655 

1 760 

0.10 

954 

622 

91.4 

20 JO 1 

1 829 

0.10 

9.50 

1 424 

93.9 

19.06 

1 790 

0.10 

9.59 

zsa 

7J55 

553 

672 

0.17 

19.32 

582 

122.6 

553 

666 

0.30 

36.71 

850 

1205 

555' 

668 

051 

31.23 

766 

1215 

5.5B 

677 

055 

3054 

1 618 

120.6 

5.57 

673 

056 

30.90 

CO 

125 

24854 

3 062 

1.84 

2252 

52 

13.0 

266.15 

3 460 

2.00 

25.90 

112 

12.6 

257.70 

3 247 

152 

24.14 


Gold — Revenue 
— Cost* 


—profit 

Joint Metallurgical Scheme profit Hass) 
Net lurniry Income 


Profit before taxation and State's share 

of profit 

Provision lor aaaiion and State's anar* 
of profit .... 


28 OB 5 
16 1*2 


Profit after taxation 
ol profit 


and state's share 


13 904 


Deduct: 

Appropriation and transfer: 

Capital expenditure Utter taking account 

of consumer loans) 

Loan levies — net 

Drri Bend— interim 


Retained profit for the six months 


Capital expenditure: 

—mine 

— Joint Metallurgical Scheme 

Loan levies — es t i m a te d 

DEVELOPMENT 


1 897 
913 
565 


1 769 
1 174 


3 656 
913 
1 939 


Sampled 


Advance 

metres 


Shaft area 
Basal rod 
No. 1 .. 

NO. 2 .. 
no. 3 . . 

No. 4 . . 


1 521 

1 461 

2 082 
1 899 


The interim dlvidrod ot 115 cents pee unU : <rt stock ^Jr ^ respect ol Mthe year omflhd 
September 30 1 979 was declared on April it 1979 payable t» members registered on 
May 4 1979 and wnt bo bald bn or about June B 1979. 

CAPITAL EXPENDITURE 


Order* placed «iM outstanding on capital contracts ts at . ^ S S n.nS?, 

R2230B OOO ol which R17 101 OOo "Wai in respect of the metallurgical complex. 


For and 00 behalf of the board 
D. A. ETHEREDGE } 


Quarter andad 
Much 1979 . . 
Quarter ended 
December 1978 
Six months ended 
March 1979 .. 
Leader reef 

NO. 1 

No. 2 

No. 3 

NO. 4 


6 933 

7 672 
14 SOS 


215 

584 

'll 


April 20 1979 


G. LANGTON) 


Directors 


Quarter anded 
March 1979 .. 
Quarter ended ■ 
December 197* 
Six months ended 
March 1979 . . 


.7 080 

1 132 

2 252 


metres 

channel 

width 

cm 

gold 


uranium 

g/t 

cm.gf( 

kgft 

cm-kg/i 



261.98 

4 506 

1.20 

2052 



17655 

2 3B7 





16.46 

558 

0.71 ■ 


106 

7.8 

137.92 

1 075 

1.48 


698 

235 

6658 

1 558 

052 

7.58 

958 

30.4 

66.12 

2 01 0 

0.30 

9.11 

1 656 

27.4 

66-39 

1 819 

051 

8.47 



2.80 

695 

0.12 

50.04 


1685 

2.84 

479 

0,11 

17.73 



6.91 

925 

0-46 

49.97 

48 

184.0 

2.15 

395 

0.12 

22.76 

514 

19X3 

2.94 

568 

0.12 

*24.12 

614 

194.0 

2.70 

524 

0.13 

24.77 

1 128 

193.7 

2.81 

544 

0.13 

24.47 


DIVIDEND 


FREE STATE SAAIPLAAS 

Free State Saafpfaas Gold Mining Company Limited 


The Interim dividend of 270 cents oer share In respect 01 the year ending- September- 
30 -1979 was declared on April 19 1979 payable to member* registered on May 4 
1079 and will be paid on or shoot June 9 1979. 


ISSUED CAPITAL: 28 105 005 shares of R1 


OPERATING RESULTS 
GOLD 

enure* (snoare metres) 


031 

0.10 

0.91 


G 548 
239 


Cs Id— Revenue 

—Costs .. 


ROOO 
43 635 
24784 


.. ite reel 

No. 2 

Quarter ended 
March 1979 . . 

Quarter ended 
December . 1978 
Sbe months ended 
March 1979 . . 

T>r 'inwrWn dividend ol 423 cent* per share In respect Of the Yjarendhvg September 30 
1979 was declared on Abril 1 * 1979 Payable- to members reghtlered on May 4 1979 
ami win be paid on or about Jdite B 1979. 

Ortten A p 1 «c?d “tS 1 Hmuvdmj] on ct pR»i y ontratxs as at Marcb-^l lOTg totalled 
J» 466 000 Of whWi Bill OOO was Ifi respect of the molaHWBkil comalex. 

Far and on behalf of the board 

G. Y. NI58CT 


Area mined 

OOO's 

Tons milled 0003 

Yield — Oft 

Production— *B . . 

Cost— Rica mined. 
— R/ten milled 
— Wkg produced 


, P rofit ■ 1 

Joint Metallurgical Scheme profit ites) 
N« sundry income 


IB 851 
849 
136Z 


April 20 1979 


■Q. LANGTON 


Directors 


joint Metallurgical Scheme 
dee summary) 

Slimes delivered 

Ton* OOO's 

Yield 

gold — g/t , 

uranium— fagit 

sulphur — per em* 

PRICE RECEIVED ON SALES 

Gold — R/kg 

— wot 


FINANCIAL RESULTS 


Gold— Revenue 
—Costs ■ . 


Profit beiore taxation and Stale's share 

.of profit 

Pnwitioo tor taxation am) Stated share 
01 profit 


21 059 
9783 


JOINT METALLURGICAL SCHEME 


jolM^MwrHurgicai " Scheme 'profit ‘tiowj 
Net sundry Income 




Profit after taxation and State's Share 

11 276 

7 040 

18 316 

Bfiduct: 

♦owopriation and transfer; . 

Capital expenditure tatter taking account 

, of eons timer loans) 

*s rt «*7rT l - 



7341 

527 

9468 

Retained profit for tbu sbe months . , 



680 

Ciotel expenditure: 

— mine 

. —Joint Metxllurglcsl Schemb 

SMp fmrtM— cstfmated 

gfAIT SINKING 

No. 4. sab^erdeal shaft system 

Advance * 

3 587 

135 

728 

metres 

119-5 

966.9 

55.8 

2 584 

219 

648 

metres 

24.9 

847.4 

363.1 

6 171 
354 

1 176 

metres 

144.4 

966.9 

A1B.9 


SUMMARY 

U) Pvrite Dotation plants. . 

slime* treated — teat 

ill) Uranium plant. 

sHmes treated— tens 

concentrate treated— tons . ■ - < 
uranium oxide produced— kg . . 
Add plant 
acid produced — torts 
Gold, plant 

eafeioo treated— -tore 
gold produced — kg ........ 

Profit— estimated .............. 


fill) 

llv) 


W 


Quarter 

undid 

Mar, 1979 

Quarter 

ended 

Dec. 1978 

Six months 
ended 
Mar. 1979 

4485 000 

4 126 00 0 

9 011 OOO 

874 000 
109 OOO 
187 TOC 

587 000 
93 380 
162 BSE 

1 231 000 
202 000 
350 702 

73 557 

71 318 

144 875 

87 632 
373 

M 932 000 

71497 

398 

R1 085 000 

139129 

771 

RIO 0)7 000 


Profit tlws) More taxation and Stole * 

share of profit 

provision lor taxation and State's share 
of prose 


Profit Uoss) taxation and state's 
share of wott 


Capital expenditure: 

— mine 

— joint Metallurgical scheme 

Tonnage treated lor Prewdent Brand on 
a cost Plus service charge basis ...... 


uach 

Quarter 

Six month* 

and*) 

Mar. 1979 

ended 

Dec. 1978 

mEmUts 


61 

117 

316 

306 

_622 


35B 

3.47 

i ms 

1 095 

2 161 

131.71 

11754 

12457 

2354 

2341 

?S-M 

6 919 

6542 

672B 

635 - 

553 

1 188 

058 

OJB - 

057 

053 

' 054 

054 

0.72 

0.76 

0.74 

6 526 

5981 

6 256 

238 

214 

226 

ROOO 

ROOO 

ROOO 

7 014 

6 58? 

13 601 

7 376 

7164 

14 540 

062) 

1577) 

1939) 

4 797 

036) 

4 461 

538 

661 • 

1 199 

4 973 

052) 

4 721 

— 

— 

— 

4 973 

(252) 

4 721 

6 618 

4 748 

' 11 3GB 

28 

31 

59 


CAPITAL EXPENDITURE 

Orders Maced and outstanding on capital contracts as at March 31 1979 totalled 
R4 084 000 of which R1 290 000 waa In respect of me metallurgical complex. 

for and on behalf ot tee hoard 
G. LANGTON 


April 20 1979 


D. A. ETHEREDGE f DIr «tars 


120 SOO 


112 100 


232600 


SHAFT SINKING 
No. 3 Shin 

Advance 

Final degth 
Station cutting . . 


metres 
68 JS 
2 26CLZ 

6104 


metres 

111.9 


metres 
180.7 
2264.2 
1 269.1 


NOTE 

in comparing the results of the two nnarter* ft should be recalled that there were 
no sales of uranium oxide in the Quarter ended December 31 1978. 


Shaft sinking was completed on 
done on the belt station after „„„„„ , 
that the shaft wlH be commissioned during 1980. 


Waruanr, 12 1979- < Some development remains to be 
leh eoBlPpmg of the shaft wHI begin. It It expected 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 


GEHERAL NOTES 

1. DIVIDENDS 

Attention h directed to an announcement published in con- 
junction herewith relating to the declaration on Thursday. 
April 19 1979, of Interim dividends for ,ihe year ending 
September 30, 1979. 

2. TAXATION SURCHARGE AND LOAN 'LEVIES 

Following the recent Budget announcement the decrease in 
formula tax surcharge from 75 per cent to 5 per cent applicable 
for the financial year to date has been taken into account in 
the quarter ended March 31 1979. 

. '.The loan levy has been decreased from IS per cent to 10 per 
cent and the estimated amounts payable are shown in the above 
tabulations. 

3. DEVELOPMENT* 

Development values represent actual rtsults of sampling, jjo 
allowances having been made for adjustments necessary in 
estimating ore reserves. 

The Transvaal Group's results appear oh another page in 
this paper. 

Copies of these reports will be available on request from the 
offices of the Transfer Secretaries : 

Charter Consolidated limited, P.0. Box 102, Charter House. 
Path Street, Ashford, Kent, TN24 8EQ. 

LONDON OFFICE: 40 HOLBORN VIADUCT, EClP 1AJ 


i m 
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Industry boom doubles Alcoa income 


BY STEWART FLEMING IN NEW YORK 


BOOM CONDITIONS in the U.S. 
aluminium industry are reflec- 
ted in the first quarter earnings 
of ’ Aluminium Company rtf 
America (Alcoa), the largest 
U.S. producer. 

•Net income in the first 
quarter more than doubled from 
$53.9m or $1.53 a share in the 
first three months of* 1978 to 
$127.7m or $3.62 a share. 

The size of the first quarter 
increase took some industry 


analysis bv surprise, and the major products in the market aluminium shipments will rise 
shares rose l to $54* following place and the favourable effects by between 3 and 4 per cent, 
the announcement. of large earlier investments in On the question of a possible 

Sales • revenues of the com- more eflieient plant all con- slowdown later this year, he 
pany, whose profitability has tributed to the very good first said that the signs of such a 
been rising steadily, over the quarter figures. downturn are not clear. He 

past nine months, increased He went on to predict that the argued that the impact of such 

from $941 m to $L2ba in the company’s earnings for the rest a decline on the company would 
first quarter. of .1979 would remain strong, not however, be as serious as 

The- company chairman, Mr. He said that Alcoa estimates on the aluminium industry as a. 
W. H. K. George, said that a that the U.S. gross national - whole because of the company s 
■very strong demand - for product will increase about 3 position in the packaging and 
aluminium, higher prices for per cent this year, and if so, aerospace markets. 


Jeep sales 
lift AMC 
profits to peak 

By Our New York Staff 


Fuel costs hit airline results 


Sharp gain 
for Eaton 
in first 
quarter- 


Value 
outstanding 



By Our Financial' Staff 
EATON CORPORATION, 


BY MARY CAMPBELL 

THE VALUE of Eurodollar middle 


of . March' these, were month, later. - la The previous' 


THE EXTRAORDINARY suc- 
cess of its four-wheel drive 
range of Jeep vehicles has 
helped American Motors Corp- 
oration to the highest quarterly 
earnings in its history. 

Net profits of $32m, including 
an extraordinary tax credit of 
S7m. have been achieved despite 
a continuing fall in sales of AMC 
passenger cars. 

JeeD sales in the first quarter 
of this year, which is AMC’s 
second fiscal quarter, leapt 41 
per cent to 63.436. Profitability 
of the Jeeo range has been far 
hieher than most analysts 
expected, 

AMC's earnings of $1.06 per 
share compare with $2.7m or fl 
cents a share last year. Net 
s?!es rose 21 per cent to a 
record ?773.4m. For the first 
six months. AMC reported net 
earnings of $5S2m or $1.92 per 
share compared with $4.6m or 
.15 cents a share. Extraordinary 
tax credits amounted to 314.6m 
compared with $1.6m in the 
first half of last year. 


BY JOHN WYLES IN NEW YORK 


SHARPLY RISING fuel costs 
are beginning to show up in the 
first quarter earnings results of 
U.S. airlines, whose profits 
outlook is now increasingly 
dependent on Government 
approval for higher fares. 

In reporting a $6.8m net loss 
for the quarter, American 
Airlines has drawn attention to 
a 19.5 per ceat increase in its 
■fuel costs compared with the 
same period last year. Part of 
the increase was attributable to 
a 7.5 per cent rise in fuel 
consumption, but an increase in 
contract prices and a tight spot 
market have helped to boost 
this important operating 
expense. 

Trans World Corporation, 
whose subsidiary Trans World 
Airlines normally offers a first- 
quarter deficit in common with 
American, has reported fuel 
costs which were about 8.5 per 
cent higher than last year. 
Following a TWA pre-tax loss 
of 854.9m in the first quarter— 
89.6m higher than a year ago — 
Trans World's first-quarter 


deficit was $47-8m compared 
with $37.6m a year ago. 

The impact of the March 26 
OPEC oil price increase is 
barely reflected in the airlines' 
first-quarter costs. But the Air 
Transport Association estimates 
that higher fuel bills will add 
close to $800m to the industry’s 
costs this year — enough virtu- 
al!:- to eliminate 1978's record 
aggregate profits of just over 
$ibn. 

Fuel accounts for something 
like 21 per cent of total costs, 
and a 1 cent per gallon increase 
adds around $100m to the 
industry's fuel bill. Thus the 
industry is looking to the Civil 
Aeronautics Board to authorise 
higher fares to help offset rising 
costs. The CAB has already 
granted a 4 per cent across-the- 
board fare increase from May 
15 in a. decision which was not 
formally linked with the recent 
climb in fuel prices. 

In a full year, this fare 
increase will add something like 
S600m to industry revenues, and 
the CAB staff is currently 
reviewing the case for another 


general increase of 2.5 per cent, 
which could be worth an addi- 
tional 8425m. 

Analysts are not yet 
significantly pruning earlier 
estimates of aggregate profits 
for the industry of $600-$700m 
this year, although the CAB’s 
attitude to further fare 
increases and the length of the 
strike which has shutdown the 
largest airline In the country 
for the past three weeks may 
eventually prompt lower 
expectations. 

The strike at United Airlines 
is bringing a traffic boom for a 
number of its competitors, 
including American and North 
West Airlines, but traffic was 
already showing healthy year on 
year increases before this 
windfall. In March, domestic 
and international scheduled 
traffic increased 20 per cent over 
the year before, with an 11.8 
per cent increase in capacity. 
The passenger load factor for 
U.S. airlines was 65.6 per cent 
compared with 61.1 per cent a 
year ago. 


which has been extending its 
activities beyond motor com- 
ponents into electronics, 
boosted its earnings by 46 per 
cent in the first quarter to 
$44L8Im. or $2.43 a share. 

Sales put on 48 per cent to 
$8 64.4m. but Mr. E. Mandell 
de Windt, the chairman, said 
that the first quarter growth 
rate would not be maintained 
throughout the rest of the 
year. 

This is largely because the 
second half of 1978 was 
already showing the increased 
impact from sales of newly- 
acquired companies, and this 
will affect later comparisons 
in 1979. 

Also affecting comparisons 
fn the remaining quarters of 
1979, said Mr. de Windt. win 
be the strong economic 
acceleration experienced by 
Baton throughout 1978. 


i Certificates of Deposit outstand- suggesting • that U-S. banks’ month; the - Value of U.ST. hank. 

i Ml knnl- chimlir in tlia i«n*Air antimhrf nne bainiima ' Vii m^ IlM !'TVb - . Jjj(j ■- rican 


ing fell back sharply m the issuing activity .was . beginning . Eurodollar CDs - had -risen 
| month to mid-March. The latest to pick up again after the usual despite a fall ^ in then: -overall 


figures from the Bank of - seasonal fall at the, beginning deposits * in (London. 

England show that the fall, to. of the year. Intact, issuing These latesc.Bank of England 
§2r^bn on March 21 from an activity, particularly by tho UJS; figures thus 'show that the. U.S; 
all-time high of $28.6 bn in mid- banks, has see-sawed twice how. banks have ^beeh cutting back ’ 
February, puis the volume of since - the firmly rising : trend - thef r'deposits-- "quite - heavily in 1 

became-: established- -Jat^ tiast Londcm -for --two. -jcohsdcittfve 
summer. Issues outstanding fell months. ^ "-This 'development does 
in the month-- to mid-January, hot at ; all; accord with the 
and rose again' in the', sub--.' "argument that -the narrowing in 
sequent month, before falling interest ..rate ., differentials 
sharply in the latest rep’ortixig. between" domestic and external 
period to mid-March. - - - . . dollars;' ' combined with the 
In -contrast’ to the previous chjahges-iirreseyve-reqmrenients 
moitih; the' latest figures' show introduced last August was 
that the US. banks’ cutback in causing US.- bank?. to shift their 
their issues, but bj very littler— outstanding- in London xan funding operations from within 

parallel '.with' a" cutback- In. :the US. to the external dollar, 
deposit-taking generally. Non : . ., market.. According -to. this 

sterling deposits with U.S. ^banks argument they were in effect 
in London fell from. $9L3bn in 
mid-February to $89.1bn. a 


; issues outstanding back to levels 
j ruling before the big end-year 
| build-up four months ago. 

i The main factor in the fall 
I was the UJ3. banks, which cut 
j the value of the CDs they had 
on issue by $1.4bn .to $14.3bn 
in ■ the month to mid-March; 


from $5.3bn to $5.2bD. Other 
banks increased their issues. 


The sharp cutback by.the U.S. 
banks will puzzle a number of 
market operators. . In ' the 


borrowing- abroad 'in order to 
import dollars into the j U.S:' • 


Pullman loss 


Operating net income of the 
diversified industrial com- 
pany Pullman Incorporated 
for the first quarter of 1979 
rose from. $?.33m or 67 cents 
a share to 822.79m or $2.07 a 
share on sales revenues up 
from $499-26m to $692-92m, 
writes our financial staff. 
After a write-off of $39.8m 
or $3.62 a share In respect of 
the discontinued rail pas- 
senger car manufacturing 
operation, the final result was 
a net loss of $17.01m or $1.55 
a share against a net loss of 
$3 -86m or 35 cents a share. 


THE MUTUAL FUND INDUSTRY 


Money market funds set the pace 


DM 150m bondfor Argentina 


BY FRANCIS GHIU5- 


BY STEWART FLEMING IN NEW YORK 


IT WAS in the “ go-go " years 
of the 1960s that keen invest- 
ment managers and a booming 
stock market turned America 
on to equity investment and 
made a money-spinner out of 
the mutual fund industry. 

The fever spread from Wall 
Street to other parts of the 
industrialised world, and, by 
courtesy of men like Bemie 
Cornfeld. even to some develop- 
in'; countries. 

The promises of the fund 
managers were not always ful- 
filled. at least not so far as 
investors were concerned, and 
once worldwide inflation set in, 
mutual fund investors dis- 
covered that they could lose 
more fhan they could win on 
The swings and roundabouts of 
th rt stock market. 

Between 1972 and 1974 the 
assets of the U.S. mutual fund 
industry steadily declined from 
S60bn to $34bn as Americans 
looked for safer havens for 
rh^ir capital. The mutual fund 
industry appeared to be facing 
a hle->k future, even though the 
assets of the funds invested fn 
ordinary shares recovered to 
around S40bn by 1977. 

Over the past year, however, 
the horizon has been trans- 
formed. Earlier this week. 
Merrill Lvnch. the largest New 
York sfnckbroJdac firm, dis- 
closed that a mutual fund it 
manages had become the 
largest American mutual fund 
ever in terms of assets under 
management, surpassing the 


previous record of $3.14bn set 
on November 29, 1968, by 
Investors Mutual, a stock and 
bond fund run by Investors 
Diversified Services of Min- 
neapolis. 

The new record-holder is 
Merrill Lynch Ready Assets, 
which last week hit $3.25bn 


had attracted some $4bn of 
savings. The latest figure is 
$18bn, with money flowing in 
at a rate of over $2bn a month 
since November. 

Already the money market 
funds have attracted almost 
half of the ,$40bn or so that is 
currently invested in mutual 


A dramatic turnround in the fortunes of the 
mutual fund industry reflects changing attitudes 
towards personal savings in the U.S. But money 
market funds have been the channel through 
which the mutual funds have recorded their 
remarkable upsurge 


doubling in size since January. 
This suggests that something 
dramatic has been happening, 
and indeed it has, for the 
Merrill Lynch fund is only one 
of over 6U money market 
mutual funds, which have ' be- 
come one of the most popular 
savings vehicles over the past 
year. 

There can be no doubt which 
has been the most popular. The 
six-month savings certificates, 
which the UB. authorities first 
permitted banks and savings 
institutions to issue in .Time of 
last year, attracted over SlOOtm 
of savings by early 1979. 

But the money market mutual 
funds have caught investors’ 
fancy, too. Started in 1974, by 
the beginning of 197S the funds 


funds. This adds up to a big 
increase* in management fees, 
even though funds charge only 
3/10 to 9/10 of 1. per cent per 
year on funds under manage- 
ment. 

The growth of money market 
funds has. as a spokesman f|»r 
the Investment Company Insti- 
tute put it, been a “ lifesaver ” 
for some companies in the 
mutual fund industry. 

The reasons for their popular- 
ity arc numerous. The money 
market funds invest in such 
assets as treasury bills, com- 
mercial paper and bank certifi- 
cates of deposit and over the 
past year interest rates, and so 
returns to investors, on these 
instruments have soared. A year 
ago. a six-month CD was yield- 


ing around 6£ per cent; now the 
figure is close to 104 per cent 
Money market mutual funds are 
returning over 10 per cent too. 
a key rate when it comes to 
tempting savers to switch from 
elsewhere. 

While the money market 
funds were not able to match 
the pulling power of the new 
six-month certificates in the 
short-term, they have been 
designed to offer some attrac- 
tive options. The six-month 
certificates sold by banks and 
savings institutions are avail- 
able only in denominations of 
$10,000 minimum. Recently, 
their attraction* were dimini- 
shed by a decision to prohibit 
th" comooundinz of interest 

The money market funds can 
• in bought for as tittle as Si .000. 
Most do not ini nose any nenaltv 
for early withdrawal — although 
there are pennies with the 
six-month certificates — end 
some — the Merrill Lynch 
Fund, for “xamnl'* — even offer 
investors the rbilitv to write 
cheque* th^ir balances. 

Because the funds are invested 
in money market assets, the 
nDital value of investors’ funds 
is secure. In action, the fund 
ha* no tax liehilitv. 

Their srowth has already 
raised fears that they represent 
ano f her leak from the money 
supnly. which could further 
weaken Federal Reserve 
monetary policy. It is generally 
accepted that they are part of 
the reason why the money 


supply figures have been so 
sluggish. 

More generally, the funds 
demonstrate the opportunities 
for innovation In financial 
markets which are opened up 
when rising inflation and 
interest rates begin to break 
down the traditional patterns of 
economic behaviour and over- 
whelm regulations designed for 
a more stable financial environ 
ment 

The growth of the funds is 
another factor which is forcing 
federal regulators to propose 
changes in such controls as 
interest rate ceilings, which 
were partly designed to main- 
tain a competitive balance 
between commercial banks and 
Thrift institutions. 

Like the phenomenal and 
totally unexpected success of 
the six-mouth savings certificate 
the money market funds . also 
reflect the growing awareness 
of Americans of the threat 
which inflation poses to the 
vrfiue of their fi"»nc : al assets 
The lessons of 1974 have been 
learnt, and the saver needs no 
encouragement to look' for 
rate of return which is both 
secure nnd as close as pocsijjie 
to beating the rate of inflation 

If short term interest rates 
were to fall sharply, however, 
the investor might find himself 
wishing he had put some of his 
savings into long-dated bonds 
and secured the 9 per cent 
yields now on offer. 


A DM 150m 10-year bond for 
the Republic of Argentina was 
launched by Deutsche Bank 
last night The bonds, which 
have an average life , of eight 
years, carry an indicated coupon 
of 74 per cent and are' expected 
to be priced around 99&. 

In the secondary . Deutsche- 
market prices dropped for the 
second day running; they have 
fallen by a full point across the 
board in the last 48 hours. 

The DM 100m io-year bond 
for Barclays Overseas Invest- 
ment Company was priced at 99 
instead of the indicated 99* by 
the lead manager. Dresdner 
Bank. The final coupon' at 6J 
per cent is unchanged - from 
initial indications. 

This issue met with a cool 
reception when it was launched 
last week, and many bankers 
felt the terms were too tight, 
given the upward pressure on 
coupons both in the German 
domestic and Eurobond.: mar- 
kets. The pricing, which gives 
a yield of 6.89 per cent, con- 


firms that this issue has been 
received with little enthusiasm 
despite the prime quality of the 
borrower. . 

. In the dollar sector, 
market continues to be 


Vestment Bank - is *91 per .cent 
with pricing expected at. par. 
Lead manager is Kuwait Foreign 
Trading, Contractualandlnyest- 
the - meat ‘ Company. . “■ • ' f ‘ f [ '■ ■ 
firm Li the sterling -sector,' prices 
were a little weaker for the 
second day in . line with an 
easier .gilt-edged : market .. 


with the prices of selected 
issues, especially recent ones, 
up by i to i of a point. 

z *%■ 

Kingdom of Sweden, 65 per cent bcen ^ elected airman- of 


of which is being placed in 
Japan, closed yesterday Instead 
of next Monday due to strong 
demand! This issue, which is 
jointly led by Nomura Securi- 
ties and S. G. Warburg, includes 
a coupon of 9| per cent and a 
final price of 99$. 

The minimum coupon.;for the 
$50m five-year Bank Hapoalim 
FRN has been, fixed . at 6 per 
cent. Other final terms of this 
issue, which is being, led bv 
N. M. Rothschild, include an 
interest rate of 4 per cent over 
six-month Libor. 


been ^elected - chaianim--;. of- 
M organ 'Guaranty Ltd, T^s New 
York bankas newly-formed Euro- 
bond underwriting and v trading 
company, writes 1 John'. Evans. 
-British-born - Mr, -Weatherstone 
is already vice-chairman of 
Morgan guaranty Trpst - - 
- Mr. John A. Mayer, has -been 
appointed managing- director, of 
the new London-based company, 
which was formed, in February 
with, an initial capital of $1 0m. 

In recent. iweekSi Morgan 
Guaranty Ltd. . has acted as a 
co-manager of the. £50nr; GEC 
Eurosterling -bond' 'and the 


The indicated coupon : on the .FFr-130ra Saint Gobairi 'Euro- 
$7 5m ' 10-year, -bond being franc offering .now in., the 
arranged for. the. European tn-_ market. . 


U.S. QUARTERLIES 


ALBERTO -CULVER 


CM4MPI0N INTERNATIONAL 


Second quarter 


Revenue 

Net profits 

Net per share 
. Six months 

Revenue 

Net profits . ... 
Net per share 


1979 1978 

$ S 

48.0m 43.9m- 

956.000 781 r- t 
0.23 0.18 


91 .2m 
T.5*}m 
0.38 


82.2m 

1.28m 

0.30 


AMERICAN HOME 

PRODUCTS 


Fiist quarter 

1979 

1978 

S 

5 



811. >2m 

Net profits 

... . 10u.87m 

aa.iam 

Net per there ... 

0.64 

0.56 

AMERICAN TEL. AND TEL. 

First quarter 

1879 

1978 

S 

S 


I0.9ubn 

9.84bn 

Net profits 

.... 1.32bn 

K 25b i> 

Net per share 

1.96 

1.B8 


BsCKMAN INSTRUMENTS 


Third quarter 

1979 

1978 


9 

S 

Revenue 

.. 110.2m 

8 /.6m 

Nei profits 

7.1m 

5.5m 

Net per share 

. 0.40 

0,33 

Nine months 



Revenue 

.. 301.3m 

246.1m 

Net profits 

20.1m 

15.1m 

Net per share 

1.14 

0.91 

BELL AND HOWELL 



First quarter 

1975 

1978 ' 


$ 

S 

Revenue 

.. 136.4m 

124.0m 

Net profits 

f .02 m 

3.10m 

Net per shore 

0.18 

0.55 

BORDEN 

First quarter * 

1979 

1978 

Revenue 

950m 

841 .Bm 

Net piohts 

. 28.25m 

27.66m ‘ 

Her per share 

0.92 

0-89 

BURLINGTON INDUSTRIES 


Second quarter 

1979 

1978 


S 

S 

Revenue 

672.2m 

BOKBm 

Nut profits 

.. 18,16m 

16.87m 

Net par share 

0.64 

O.iW 

Six months 



Revenue 

1.3bn 

1.2bn 

Net profit® 

36.84m 

31.32m 

Nat par share 

i.ZS 

It," 

BRISTOL-MYERS 

First quarter 

1979 

1978 

Revenue 

. aS3.Km 586.2 m 

Net profits 

48.1m 

41.38m 

Net par share 

0.73 

0.6? 

CESSNA mIRCRAFT 


First quarter 

1979 

1978 


S 

S 

Revenue 

901m 

808.3m 

Nat profits 

Q7.6m 

43.26m 

Net par share 

1.21 

0.77 

CHESEffffOUGH-POND'S 

First quarter 

1979 

1978 

Revenue 

272.2m 

214.3m 

Net profits 

19. 57m 

16.33m 

Nbi per share 

O.tfl 

0.51 

G OLEUM 

First quarter 

1979 

1P78 


S 

S 

Revenue 

144.6m 

1*1 m 

Net profits 

10.07 m 

6.63m 

Not par 3hare 

0.85 

0.57 

CONTINENTAL CORPORATION 


First quarter 

•1979 

1978 


S 

S 

Revenue 

775m 

705m 

Net profits 

70.8m 

63.4m 

Net per share 

1.32 

1.18 

COOPER INDUSTRIES 

First quarter 

1979 

1978 


s 

S 

Revenue 

210.2m 

193.7m 

Net profits 

21.39m 

18.18m 

Net per share 

1.88 

1.57 


FEDERAL-MOGUL 


MERCK 


SMITHKLINE 


First quarter 

Revenue 

Net profits 

Nat per share 

-""corporation 

1979 

S 

... 161.1m 
... 10.7m 

0.84 

1978 

S 

127.2m 

7.0m 

0.17 

fnrst quarter 

1979 

1976 


S 

8 

Revenue — 

... 267.2m 

22\ m 

Net profits 

5.2m 

4.0m 

Net per share 

0.32 

U- 


First quarter 


Revenue 

Net profits 

Net per share 


1979 

S 

S 66.1m 
90.9m 
-' 1..20 


1978 

S 

455.9m 

74.0m 

0.98 


fROMEDIA 


First quarter 


Revenue 

Net profits .... 
Net per shore 


1979 

S 

95.34m 
6.88 m. 
1.60 


1978 

S 

80 
6.36m 
V 


m 


GANNETT 


OCCIDENTAL PETROLEUM 


First quarter 


Revenue 

Net profits 

Net per share 


7979 

S 

168.7m 

i&.45m 

0.69 


7878 

S 

148.5m 

15.16m 

0.57 


First quarter 


Revenue 

Net profits ... . 

Net per shore 


1979 

S 

1.84bn 
87 .9m 
1.02 


1976 

S 

1.24bn 

XL lm 
0.35 


GREAT LAKES FOREST PRODUCTS ' 


PACIFIC GAS AND ELECTRIC 


First quarter 


Revenue 

Net profits 

Net per share 


1979 

CS 

7bm 

8.3m 

•2.31 


1S7S 

CS 

62m 

2.6m 

0 ... 


First quarter 


Revonue 

Net profits 

Net per share 


1973 

S 

395.9m 

115.7m 

0.92 


1978 

S 

802.8m 
77.8m 
0.1 ' 


First quarter 

1979 

1978 


S 

S 

Revenue 


244.9m 

Net profits 


34.1m 

Nat per share . 


1.14 

TANDY 

Third quarter 

1979 

197B 


S 

S 

Revenue 

276.1m 

243.9m 

Net profits 

12.78m 

8.66m 

Nat par share .. 

0.49 

0.36 

Nine months 



Revenue 


809.2m 

Not profits 

63.23m 

49.13m 

Nat pet share . 

2.47 

2.04 

3M 

First quarter 

1979 

1973 

Revenue 

1.31bn 

I.OSbn 

Net profits 

152.3m 

119.3m 

Net per share 

1 .30 

1.03 

! MICA 

CORPORATION 



First quarter 


ri«RR IS •CORPORATION 


PARKER -HANNIFIN 


Revenue 

Net profits 

Net per share 


1979 

S 

939.8m 
59.03m 
0 89 


1978 

S 

831.4m 

48.68m 

0.70 


TRANS WORLD CORPORATION 


CROCKER NATIONAL 


First quarter 


1979 

S 


1978 


Second quarter 


Revenue 

Net profits . .. 

Net per share 
Si* months 

Revenue 

Nc» prolils 
Nut pet share 


1979 1978 

S S 

216.10m IGVi'im 

lO.Wm 5.43 m 


0.53 041 


414.2m 

20.98m 

1.19 


33* 0m 
12.84m 
0.74 


.Net profits 

20.43m 

14.93m 

Net par share 

1.67 

1.21 

CflOUSE-HINOS 

First quarter 

1979 

1978 


S 

S 

Revenue 

90.2m 

77. Rm 

Nat profits ;. 

5.9m 

4.6m 

Nat per share 

0.70 

o.n* 

•'-TAbHONES 

First quarter 

1P79 

1«->8 


S 

S 



5F.7 m 

Net profits 

3.2?m 

2.74m 

Nsr per share 

0.75 

O.ffl 

'■'HON TEXTILE 

Third quarter 

1R79 

1478 


CS 

CS 

Revenue 

190 7m 

14* 7m 

Net profits 

7.7m 

5.4m 

Nat per share 

0 97 

069 

Mina months 



Revenue 

47 a hm 

4Tft Om 

Net profits 

15.8m 

11.7m 

Nit pat share 

1.90 


O' IN AND BRAD STREET 


First quarter 

1979 

1978 


5 

S 

Revenue 

208.4m 

178 5m 

Ner profits 

19.63m 

15 84m 

Net par share 

0.70 

0.56 

ETHYL CORPORATION 

.First quarter 

1979 

1978 


S 

S 

Revenue 

370.6m 

31<».7m 

Nei profits 

21.14m 

17-«»m 

Net per shaic 

1.03 

• 0.8S 


Third quarter 

Revenue 

Net profits 

Net per share 

Nina months 

Revenue 

Net profits 

Net par ehare 

1979 

a 

250. Jm 
16.24m 
0.62 

70.89m 

«4.1Sm 

1.72 

1978 

S 

31-. .m 
13.40m 
0. 

617 9m 
36.69 m 
1.49 

HERCULES 



First quarter 

Revenue 

Net profits 

Net per share 

1979 

s 

555m 

36.1m 

0.82 

1878 

S 

439m 

18.2m 

C.42 

INLAND STEEL 

First quarter 

1979 

1978 


S 

S 

Revenue 

896.74m 756.48m 

Net profits 

24.93m 

24.18m 

Nat par share 

1.18 

. 1.16 

INTERNATIONAL RECTIFIER 


Third quarter 

1979 

1978 

Revenue 

31 .Bm 

26.2m 

Net profits • 

1.78m 

1.04m 

Net per share 

0.67 

0.39 

Nine months 

Revenue 

89.8m 

74.4rft 

Net profits 

4.31m 

2.48m 

Wat pet share 

1.82 

0,95 

FRED S. JAMES 

First quarter 

1979 

1978 

Revenue 

40.1m 

34.6m 

Net orators 

5.11m 

4.3 Sm 

Net -per share 

0.69 

0.52 

MARTIN MARRIETTA 

First quarter 

1979 

S 

,437.3m 

1878 

Revenue 

348.2m 


32.76m 

17.85m 

Net per share 

1.29 

0.76 


Third quarter 


Revenue 

Net profits 

Net per share 
Nine months 

Revenue 

Net profits 

Nat per share 


1979 

S 

221.4m 

13.4m 

0.97 


1978 

S 

179.4m 
10.9m 
0 81 


599.1m 

34m 

2.48 


503m 

27.1m 

2.01 


PFIZER " ' 

First quarter 

1979 

1978 

Revenue 

5 


Nat profits 

58.6m 

51.1m 

Net per share 

0.80 

0.70 

REYNOLDS METALS 



First quarter 

1979 

1978 


S 

$ 

Revenue 

775.7m 

608.4m 

Nei profits 

' 38.3m 

11.1m 

Net par share 

2.00 

0.63 

l-.tCKWELL INTERNATIONAL 

Second quarter 

1 f 79 

1878 

Revenue 

1.54bn 

1.30bn 

Net profits 

64.9m 

43.6m 

Net per share 

1.68 

1.14 

Six months 



Revenue 

2.9Sbn 

2.54bn 

Nat profits 

129.6m 

83.6m 

Not par share 

3.3B 

' 2.19 

ROYAL TRU9TCO 

First quarter 

1979 

1978 

Revenue 

190m 

148.6m 

Nbi profits 

3.7m 

5.2m 

Net per share 

0.23 

0.32 

RYAN HOMES 

First quarter 

1979 

1978 


S 

S 

Revenue 

93.8m 

60.5m 

Nat profils 

2.27m 

1.49m 

Net par share 

0.41 

033 


Finn quarter 

1979 

1978 


.. 841.3m 

756.5m 





•hoes 



TYLER 

First quarter 

1979 

1478 

ff evaoua 

. 89.4m 

s 

73.0m 

2.36m 

021 

Net per share 

0.25 

UMC INDUSTRIES 

First quarter 

Revenue 

1979 

S 

. 83.33m 

1978 

S 

6n,67m 

Nat per share 

2.64m 

0.52 

• Z.SOm 
OOP 

UNION CAMP 

First quarter 

1979 

i«ra 


5 

s 




Nat per share 

1.51 

1.13 

U.S. HOME CORPORATION 

First quarter 

1579 

1*78 . 



5 

Net profits 

Not por share 

. 10.62m 
0.92 1 

6.09m 

D.44 

VIRGINIA ELECTRIC AND POWER " ] 

First quarter 

1979 

S 

1978' 


s 




Not por shore 

40. B 

51.4 

WARNER COMMUNICATIONS 1 

First quarter 

1979 

1978 

Revenue 

453.8m 

31 Mm 




-'iiamsi 




FT INTERNATIONAL BOND SERVICE 


The list shows the 500 latest, international bond issues! for which, an adequate secondary -market 
exists. -For further details of these or other hands .see the complete list of Eurobond prices. published 

nc 


on the second Monday of each month. 

U.S. DOLLAR ' . . .Change on' 

STRAIGHTS .- Issued Bid Offer day week Yield 

Bavsr Int. F. XW 7 s , 89 200 

CECA 9», 84-99 50 

400 
360 
200 
12S 
ISO 
100 
1F0 
100 
FO 


Closing prices on April 19 


Canada 9 83 

Canada 9V 58 ....:: 

Dow Chem. 0/S/9H 94 

Em 9*» 98 

EIB 9®» 86 

Ff8 9 r . 99 

Expoh Dv. Cpn. 9.85 84 
Exocrt Dv. Cpn. 9\ 84 
Fkxportfirians 9 86 ...... 

Finlend 9 88 100 

F.nlind 2*, 86 100 

GTE Fin. 94 84 50 

Gould Int. Fin. 9 s * 85... 50 

Hospital 0/S 9 83 25 

Hudson Bay Co. 10 94 50 

lief Finance 9V90 ...... 30 

J. C. Penney 8^ 83 100 

Manitoba 9 1 - 89 75 

New Brunswick 9* 94... 75 

Newfoundland 10 94 ... 50 

Norak Hydro 2 1 , 94 50 

Norway 3\ 84 150 

Portland 10 84 • 50 

Red land Fin. XW 9S 91 25 

Sear* Roebuck 9 82 ... 150 

Stockholm a> 4 94 60 

UK 8', 93 150 


84 Wj -OV —0*r 9.82 

96 964.- 0 . 0 : 9.79 

S7 7 , 98\ -ftF, -HH, -9.75 

97 37h +0\ +>0** 9.79 

97», 3T\ -D>. -*0»i 995 •_ 
94», 9.32 ; 

99*2 100 -0*, 0 : 9.30 

100 100V o +0*4 10.09 . 
100 5 , 1D1V-I-04 +0U 9.84 . 
97* 983, +0», 0 9.81 

963, 96V 0 +0H .989 ' 
196*4 98-. +0J, -HP. 9-95-- 
97 H 9BS +0V+0V9.U3 
98*, 98*, o 0 9-92 

99*3 100 +0*, +0«a- 9.80 
97*, 98 0 0 9.62 

100»,1013,'+03, 0 9.88 

94 943, -0>, — OV10.62 

96>, 96V 0 +0V 9.55 

97V 97V 8 0 9.90 

98 9V, 0 .0 9.97 

99* 99V +CV+03, 10 04 
95J,- 957, +0t, +04 9.81 

ICO 1 , 100* 0 -0* 9.57 

97V 97V -D *, 0 ' 10.63 
93 933, -CP, ~o», 1(L51 

98*, o +0 1 , 9.55 

991, lOO 1 , +B 1 , +0 1 , 9.99 
95V 96V +0V 0 9.61 


. • ChWiqdon 

OTHER, STRAIGHTS - Issued Bid Offer day week Yield 
Nordic f. Bk. 9 84 SDR 20 ~ ~ ~ 


DEUTSCHE MARK 
STRAIGHTS 


Issued 


American Ex. let. 5V 87 

Arqentina 6>, 88 

Australia 6 88 

Austria 6*. 90 

Banco Dasarrallo 7V 86 
Bankamerica 5V SO..,, 


. Change on 

Bid Offer day week Yield 


Bq. JBrt. A^gerie 7*, 55 


Brazil 7V 

CECA 6 88 

Ch Manhrtn. O/S 8 93 
Copenhagen City 6 90... 
Council of Europe 6V... 

Denmark 5V 85 

Denmark 6V 89 

EIB 5 90 

C IB 6V 91 

Eletrabraa-Brazil 7 87 ... 

Euro Fima 6 1 - 89 

Finland 6 83 

Hitachi Ship. 5V 83 ... 

Indonesia 7 84 

Kobe, City oi S’, 86 ... 

Meqal Fin. 7 89 

Mitsubishi Pstra. 5*4 85 
New Zealand 6V 87 ... 
Nippon Kokon 7 1 , 84 ... 
Nippon Steel 5*, 85 ... 
Nippon Tel. & T. SV 87 
Nordic Inv. Bk. 6V 86... 
No rqes Kamm. 6 90 ... 
Noroes Komm. BV 88... 

Norway 6V 84 

Occidental 8V 90 

OKB 6V 88 

OKB 6 87 

Petroleo Brazil 7 88 ... 

Ricoh 634 63 

StHtoil 6 88 : 

Siatolf 6V 89 

UOS Group 5*4 83 

Union Bank-FInn 6* z 88 

Vonezuelj 8V 90 

World Bank 6V 88 


70 

150 

250 

ISO 

100 

160 

100 

150 

150 

100 

75 

130 

ino 
100 
300 
200 
100 
100 
150 
50 
100 
100 
ISO . 
700 
200 
100 
100 
iro 

GO 

100 

1«0 

200 

150 

100 

40 

100 

30 

150 

150 

85 

SO 

150 

400 


93V S3 7 , -UV -0V 6-59 
93V 94V -03i +0V 7.39 
96V 96V -0V -0V 6.49 
91V 92V- -QV -QV 6.80 
97 1 , 97V-0V-0V 7.75. 
92V 93V +0V -0V 6.63 
97V 97V 0 +0 1 * 7.74 
99V1Q0V 0 +0V 7-26 
94V 95V -0V -0V G.i 0 
97 87V -0V -0V 6.28 

92 92V -0V -DV 6,99 

S6V MV 0 -IP, 6.83 
96V 9SV -0V 0 6.46 

96V 96V -OV — OV 6.98 
92V 92V -OV -OV 657 
96V 98V -DV -DV 6,96 
*»8V 96V -OV -DV 7.63 
100 1C0V -OV -OV 6.44 
33V 893, 0 0 E.12 

963, 97V “DV -OV 6.44. 
86V 97V -OV -OV 7.68 
96V 96V “OV -0V -6.37 
99V 99V -IF, -O’, 7.09 
86V 98V -OV -OV: 6.40 
99 99V -OV -IF, 6.37 

99V. 99V — OV -OV 7.62 
94 943 4 -OV -03, 6.86 

92V 93 -OV -OV 6.74 
97V 99V 0 — OV 6.60 
93V 94V -OV -OV 8.79 - 
96V 97V “OV -OV '6 66 
lOOV 101V 0 +01, 6.98 
96 . 96V--0V -OV 7.23 
88V 99V -PV -OV 6.67 
9«V MV — OV -DV 6Ji8 
97V 98 P -OV 7JW 
95V 96V — OV — OV 6.36 
MV 96 -I* 1 , -OV 6.64 
97V 98V 0 -OV fi.'TJ 

9*3« P7V 0 0 6.56 

93V 94V -OV -OV 7.40 
903, 9fv “OV -r»V 7.68 
95V 96V -OV 0 6.81 


SWISS FRANC 
STRAIGHTS 

Acesa SV 88 

Amor.. Exp. Int. 3 1 , 93 
Asian Dev. Bank 3V 94 

Austria 33, 93 

Australia 3V 89 

Brazil 4V ! 

Canada 3V 89 

Chase Manhattan 4 93 
Council of Europe 43,... 
Bankamerica 3V S3 ...... 

BNDE 5 88 

Denmark <V 90 

EfS 4V S3 

Euratom 4V 93 

F. L. Rmirith 4V 89 

Finland 4>, 93 

GZB 4V 93 

Heron 4V 89 

'Cl Fm. NV 3*. 94 

Mnlaynla 4-\ 90 

New Zealand 3V 94 ... 
nice 3V si 

Philippines 43* 89 ...... 

Ssndvik 4 so ............ 

Soain 4 91 

Voeai-Aioine 44 93 ... 

Vienna 4 93 

World -Bank 4*, 93 ...... 


. Chanoe on 

Issued Brd Offer .day week Yield' 

40 102V 1035 +0V 0 . 4.85 

93 - 933, -OV +©V 4,12 
?6V 86V +0V +0V 4.77 

93 93V +OV -OV 4 13 
95V 963, +ov +DV 4.14 
98V 38V +OV +0V 4 j* 3 
Wfa 96V +OV +OV 4.12 

+0V 4.14 

2 s £ +?» 
j*- 95V 0 -OV 4.20 

fr “IV 5J4 
1£!V fW'V +OV +1V 4.44 

S5V 96 -OV -IV 4,68 

9», 34 ,+Wi -1 -4*5 
98V 98V 0 “W. 4.71 
MV 98V -OV 0 4.63 

MV 99 +OV +OV 4.61* 
93V 83V ±OV -1 . 5.13 
»*V w, 0 -OV 4v-6 
97 97V +0V -I 1 , 5.OT 

9ti. 92 +0V +0V 4^5 
flfV MV +0V +0V *36 . 
MV 9BV +0V +03, 6.18 
MV 94 0 +0V 4.71 

95V +0V +«V 4J7 
»V M»i'+OV +OV 4S*~ 

94 SffV— 0V -1V 4.5B 

95 95V-4V-4V 4.72 
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BY JIMMY BURNS IN LISBON 

PETROOAL, . i&s . Portuguese 
natioMliBea r.mfe- dagtm; Jsas 
warned that Its safe#, and. earn- 
ings in 1979 could be seriously 
jeopardised by the continuing 
lack of a dear govenanent- 
policy lor the energy sector. . 

- Introducing .the. company’s - 
annual report yesterday,' Petro* 
'gal's chairman, Sen. Carlos. 
Correa Gago, said that his sector 
was - particularly. * sensitive ” to 
the absence of a .medium-term 
development plan- The plan , 
was shelved last year following 
the collapse of the Socialist* 
Conservative governing alliance 
and ^ the -ensuing -political crisis. 

Sen. Gago urged the Govern- 


ment .to give greater support to 
bpth tonsbOre and offishort- oil 
prospecting and to nndertSke as 
soon as possible the long over- 
due repair to Portugal’s two 
major refineries at Ldxoes in 
Northern Portugal and Sines, 
south of Lisbon, both of which 
were damaged by storms at the 
end of last year. 

Sen. Gago said that damage 
incurred by the deepwater port 
at Sines was making Bs'-lOObn 
worth of investment virtually 
inoperative and was threatening 
pending contracts with inter- 
national companies. ' 

The company's net profits in 
1978 dropped to Use 29bn 


(5593m) compared to Esc 60bn 
in 1977, largely on account of a 
restricted domestic economic 
activity and the continuing 
international recession. 

Investments planned for 1979 
include the revamping of a 
cracking unit at the Cabo Ruivo 
Petrogol Lisbon refinery and 
the stepping up of onshore pros- 
pecting in collaboration with 
Shell. Prosper. 

According to Sen. Gago, Petro 
gal was negotiating a technical 
assistance contract with the 
Angolan Government. He added 
that he was optimistic that some 
of the negative effect*; of the 
latest oil price increases and the 


crisis in Iran could be compen- 
sated this year. 

Although Iran supplied 21 per 
cent of Portugal’s oil imports 
last year, Sen.- Gago confirmed 
that his company had already 
secured sufficient contracts to 
cover domestic , needs until the 
end of 1979.. 

Polrogal would increase its re- 
fining operation to deal with 
processing orders from abroad. 
Reflnerj’ at Sines which went on 
stream in January, was running 
at only 55 per cent of its total 
capacity. 

Sen. Gago hoped that by next 
year this figure could be in- 
creased to over 70 per cent. 
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insurance group 

By Charles Batchelor in . 
Atmterdnp . 

NATIONALE-NEDERLANDEN, 
Holland’s largest insurance 
company, 'yesterday -announced 
faster profit growth la 1978, 
although total revenues in- 
creased at a slower rate than 
the yearthe year before. It pro- 
poses increasing its dividend 
from FIs 4.75 to FIs 5.50 per 
FIs 10 nominal shares. * - 
Net profit rose-21 per cent to 
FIs 248.3m (8120m) after the 
15 per cent increase in 2977. 
Total -revenue was 9 per cent 
higher at FIs 5.85bn f 52.84b n 
^ e 11 compared with the 12 per cent 
L ' erj ^ life^ - rise of the year before. 
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' After the interim payment of 
FIs 2.40 the final is payable as 
.. >■ FIs 3.10 in cash or as FIs 0.33 

- !' - in shares, from the premium 

k 5 reserve. Profit- - per share. 
>inw ^ .-. adjusted for the one for 10 

'-'•■-r.x i ... rights issue made last year, rose J 
: : -n ■! jirzair x-- •• 10.5 per cent to FIs. 18.09. 
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NN's gross profit rose 18 per 


^ w* 


)ND Si! 


h; cent to FIs 692m. It paid 
- 1:1%^ V F Is 338.6m as profit psrticipa- 

1 v - i - v-tion to policy' holders; Fls 96m 
• ' :5- , uiici: :c tax and 1 Fls 9-Lm to outside 
-shareholders* interests. 

Life ~ premium income' rose 
. 6 per cent in 1978 compared 
Tfj". with 8.5'per cent the year before 
Ur while non-life income was 5 per 
~ ■ L dent Higher (11 per cent)/ The 
v * slowdown in the rate of 'growth 

. . was mainly caused fay the depre- 

“' ciatioii of the dollar and sterling 
against the guilder. 

International ^ business ‘-.coit 
tinned to account for 36 per 
„ cent of total reyenue. Total life 
insurance , business, in force rose 
L by 9 per cent' to more than 
4, Fls sum. ../• 

The life insurance result 
accounted for Fls 141.9m of 
f- group profit ' (Fls 1 8 2 3nl in 
r 1977). The-mon-life -result rose 
- bl t° 72.8m from Fls 49.5m, 
L *• sc partly due jo a, better outcome 
hi-- 5- of fire' and motor insurance, 

:: 1 awhile profit . from professional 
r;y'i! k reinsurance rose to Fls 7.2m 
® from Fife 5m, ' After interest the 
f ! « tjalance of:' . investments and . 

w. other • activities rose to 
ii!';.*? Fls 131.5m ;7rom Fls.- lOT^m: ' 

•*! 


Bic resumes profit growth 


BY DAVID WHITE IN PARIS 

BIC, the makers of disposable 
ballpoints, razors and cigarette- 
lighters, resumed profit growth 
last year with a 26 per. cent 
increase in group net earnings 
to - FFr 168m ($39 5m) -and 

indicated' it would bave'<jk>ne 
better with stable currency 
conditions. 

In 1977, group results dropped 
slightly because of the weight 
of heavy investment to launch 
Bic into the throwaway - razor 
business. 

Bic’s worldwide sales growth 
slowed last year from II per 
cent to S per cent as turnover 
rose tD FFr 2.11bn (5497m). The 
company said the rise would 
hare been 15 per cent without 
exchange rate fluctuations .and 
that parent company net profit 
would have shown a 49 per cent 
increase. , 

As it was, parent company 
results were 42 per cent up at 


FFr 130m, and the proposed 
dividend is 29 per cent higher 
at a net FFr 11 compared with 
FFr 8.505 the year before. 

Bic is asking shareholders to 
authorise a FFr 150m bond 
issue. Sales picked up more 
strongly in the first quarter of 
this year, showing a 13 per cent 
rise for the group compared 
with the same period last year. 
At steady exchange rates, Bic 
said, the rate would have been 
18 per cent. 

Improvements in sales ' and 
profits were particularly marked 
at Diroco, a bolding company 
bringing together France’s two 
leading makers of women's 
tights, Dim-Rosy and Colroy. 
Net earnings doubled to 
FFr 54m last year on sales 
which increased to FFr B96m 
from FFr 621m. Baron Marcel 
Bich, founder and chairman of 
the group, announced last -year 
that he planned to incorporate 
his personal holding in Diroco 
into the group once this side of 


tbo business was financially 
secure. 

* * * 
MANUFRANCE. the near- 
bankrupt French retailing and 
manufacturing group, suffered 
a blow to its hopes of survival 
yesterday, when M. Maurice 
Biderman, the head o£ one of 
the country's largest textile 
groups, abandoned his plans to 
come to its rescue, writes Terry 
Dodsworth. 

M. Biderman, a takeover 
specialist, added that the pro- 
jects now existing for keeping 
Manufrance afloat were 
“realisable.” But the spread 
of Manufrance's activities did 
hot fit in with his plans to 
diversify his own group. 

Hopes of reviving Manu- 
france. a St. EUenne-based group 
with interests spreading from 
publishing and mail-order to 
small arms and bicycle manu- 
facturing. now rest mainly on 
plans to attract investment from 
tbc public authorities. 


M0D0 first quarter 
co nfirms recovery 

BY VICTOR KAYFETZ IN STOCKHOLM 
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Share sales 
boost Rolinco 
cash holdings 


By Our Amsterdam -- 
Correspondent. 
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!'! - r- ; S .ROLINCO, : THE Dutch share 
1- investment- fund, - nearly 

1 • doubled its cash holdings in the 
. bi'. first two months of 1979 when 
the major stock. markets failed 

- ?: i/' :; »< to react to signs of ariselerating 

: ^inflation. It made sales in all 

countries in which, it has 
: !JJ3; »■ invested, with the exception of 

* l - , ri; v 5-the U.S., and increase its cash 
h-. i "position: to 13 per cent from the 

1 K an low of 6.7 per cent at the end of 
; :i' 8 v£,' « '-D ecember. - ■ 

- In the six months to March 1, 
r “- Rolinco, which is part of the 

- Kri^-tRobeco group of funds; made 

*’ i; !?: ;o purchases in the technological 

' - b wd energy sectors of D.S. 

' t stocks. ' - 

; r.frVjfc-'' In Europe, Rolinco was par 1 
... £■■ ticularly; active in Germany, 

it'-Ss’-W- Where net sales "amounted to 
V- %;i :Tr JPL 2fim. It sold Muenchener 
^Rueck, Schering- and Siemens. 
fl‘ ■ rr In France.it added a gold-linked 
£ .5^ state loan to its portfolio. . 

. r ;«/• ' In Japan; purchases^ were 

' *. b :i initially made but when prices 

. . J reaidied hew. high$ salefer of more 

-. than FI 62m were made, inclixd- 

ing Canon, Hitachi and Mizono 
= >; *5 Sporting:. . ‘ ■ 

.■L ; ; 5 ? in. Offerings of Rolinco shares 
I ■: s* exceeded demand and the com- 
. - ;i f.>jM its shares' or nearly 852,900. Net 
‘ : >-%;» 'Pany bought in 4.7 per cent of 

- -i assets totalled FI 2J23bn 

- • V: (81.11bn) on March i. 

;/ Taking into account the 5 per 

■i =' eent scrip issue ' made in 
■; ' ^December the market price fell 

' "■ V- % 8 per cent over the six months 

■ -• l-;n -to FI - 125 at . the- end of 
. ? $-.■««, February. - 

-V r’r-»- ■ • • - 


FIRST QUARTER results of 
M0D0. the Swedish pulp and 
paper company. - confirm last 
month's- forecast of a major 
recovery- from the- losses 
incurred in 1978. . 

"Writing in the amnutf -wp-art 
managing -director, -.MK -"Matts 
Carlgren, also explains that 
MoDo is considering a possible - 
expansion of its fine paper mak- 
ing plant at Husum. • I.''!. * ■ 

Rising sales and prices ; 
resulted in a recovery lastiyear 
at the pulp-making - company 
MoBoCell which recorded a loss 
of SKr 6m' on. ^turnover of 
SICr 12bn. The c^hpany expects 
a strong further improvement 
during 2979. M0D0 had satisfae- 
tpiy .earnings and a strong mar- 
ket position fn uncoated wood- 
free writing-’and printing paper, 
ff which jft is Europe’s largest 
produce^ Earnings - on soft 
paper. Jrare improvin; 

Carlgren added. 


Mr. 


“ The next major expansion of 
capacity may be a new paper 
machine at Husum. Our calcula- 
tions show that this is the most 
interesting aggressive invest- 
ment M0D0 may face in the 
future” the managing director 
writes. 

But he said that first, M0D0 
must reduce the burden of debts 
originating from the 1977 and 
IPTB- -losses and- heavy invest- 
ments dating from 1973-1977. 
M This should be possible in size- 
able amounts during 1979 and 
hopefully also 1980." 

. Last year M0D0 recorded net 
financlial losses of SKr 169m. a 
slight Improvement against 
SKr 182m in 1977. As reported 
earlier, on the basis, of . -the 
expected strong upturn in earn- 
ings the board recommends a 
dividend of SKr 2.50 per share. 
The company passed the divi- 
dend last year and paid SKr 6.50 
for 1976. 


Upturn at Alfa-Laval 
better than first reports 


BY OUR STOCKHOLM CORRESPONDENT 


ALFA-LAVAL, the Swedish 
farm, dairy and industrial 
equipment group, said in its 
annual report that pre-tax 
profit- for 1978 was SKr 321m 
($73;4m), or SKr lm higher 
than stated in the preliminary 
report two months ago. Turn- 
over was SKr 4.99bn ($l.Hbn) 
or SKr 10m above the pre- 
liminary figure. 

* In 1977, pre-tax profit 
was SKr 287m. on sales of 
SKr 4^1 bn. 

The group remains optimistic 
about prospects In 1979 for 
“ earnings well on the - level 
with those of 1978.”- : 

The agricultural section, 
which last year . accounted for 
31 per cent of Alfa-Laval sales, 
expects turnover to continue 
Increasing, but toward the end 


of 1979 the rate of growth will 
slow down, the annual report 
predicted. Among ‘innovations 
being introduced by the' sec- 
tion' are microcomputer-based 
systems for individual monitor- 
ing and feed-dispensing to each 
dairy -cow. 

The industrial - section, 
accounting for 49 per cent of 
1978 -sales, also expects its 
turnover to. continue growing. 
A oewly-completed thermal 
engineering plant at ' Lund, 
Sweden, will permit a major 
expansion of Alfa-Lavai's pro- 
duct development and manu- 
facturing in this field, the 
annual report stated. 

As . " reported earlier, the 
board recommends raising the 
dividend by SKr 1 to SKr 6 
per share. 


Peak year for Austrian Airlines 

BY PAUL LENDVAI IN VIENNA - 


AUSTRIAN AIRLINES reports 
a 9 per cent increase in pas- 
senger traffic to - 1.24m for 1978 
and growth of 13.8 per cent in 
operating revenues to a peak 
Sch 2:99bn. Charter operations 
also were highly satisfactory.- 
Net profit including cany 
forward was Sch 62.3m 
(S4.48m). An unchanged divi- 
dend of 4 per cent and bonus of 
4 per cent is announced. One 
of the leading Austrian 
insurance companies, Wiener 
StaedtL&che Versicherung, has 


taken "a minority shareholding 
hz the airline. 

'Operating revenues from 
freight were up by 9 per cent 
and from scheduled flight pas- 
senger-traffic by 12^ per cent. 
Turning to the first quarter of 
this year, the report concludes 
that passenger traffic on 
scheduled flights was up by 6.4 
per cent Adverse .weather con- 
ditions caused lower growth in 
January and February but in 
March the rise in traffic was 82 
percent 


m- 
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Italian store group reduces losses 


' V-V- • 


* i, . 


BY PAUL BETTS W ROME 

LA - RINAS CENTE, ' Italy’s 
largest department store and 
supermarkets group, reduced 
its losses from L4.9bn in, 1977 
to 1244m- ($280,000) last year, 
the company reported yester- 
day. 

Group sales increased by 14-4 
per cent on a year-on-year basis 
from L663tm to ", L759bh. 
(*900,000) last year. The com- 
pany Also, .indicated .that there 
was a continuing upturn in sales 
with a 19 per cent increase 
during the first two months of 
this year compared to the same 
period in 1978. ‘ Sales during 
the first two months of this year 
totalled LU5bm 


At the same time,. the. com- 
pany reported tfiat its i on 8 s™ 
• medium-term debts totalling 
L27.2bn at the end of last year 
had been reduced by L4.6bn, 
compared to 1977. 

- IFI, the Agnelli family 
financial company, is the single 
largest shareholder of La 
Ri nascen te. 

'• • IFTL, a financial company 
controlled by IFL reported 
yesterday profits of L2.9bn 
($3.44m) last year compared 
to some L3.3bn the previous 
year. However, the 1977 profits 
included, some* L486m .from 
extraordinary activities. 

The company has decided to 


increase its dividend from L250 
to I£6ft -this year as a result of 
last year’s favourable perform- 
ance and its high level of 
liquidity. 

-At the same time, the com- 
pany proposes to increase its 
capital , from L7ba to L8bn 
through a scrip issue of one new 
share for every seven held. 

• Esso Italian a, the Italian sub- 
sidiary of Exxon, the U.S. oil 
group, reported .. losses, of 
LlZ2bn ($14.47m) last year 
compared with' a. loss of Ll4.4bn 
in. 1977. Gross sales totalled 
L2,569ba ($3.04bn) last year 
compared to L2,424bn the 
previous year. 


EDF dips back 
into losses 

By Our Financial Staff 

A BIG slump back into losses 
is reported by Electricite de 
France, the French state 
electricity company. 

At the net level, the com- 
pany has incurred a Joss of 
FFr 2.01bn ($460m) compared 
to a profit of FFr 679m in 1977. 

Net sales last year rose to 
FFr 41.6 bn from FFr 36.2bn, 
an increase of 15 per cent. But 
the higher turnover was not 
sufficient to; offset a sharp 
decline in operating profits 
which fell to FFr 33m from 
FFr 1.01 bn. 
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This announcement appears as a matter cf record only. 



T elecomunicacoes Brasileiras S.A 

TELEBRAS 


> 


Medium Term Financing 


Arranged by 


European Brazilian Bank Limited 

' ■ EUROBRAZ 


U.S. $80,000,000 Loan 


Managed and provided by 


Banco do Estado de Sao Paulo S.A. Banco National de Mexico, S.A. 

London Branch -BAN AMEX- '• 


< 


The Bank of Nova Scotia International Limited 


DGBANK 

Deutsche Gen ossenschaftsba nk 


Euro-Latmamerican Bank Limited European Brazilian Bank Limited 

-EULABANK- -EUROBRAZ 

Midland Bank Limited The Mitsubishi Bank Limited -. 
Scandinavian Bank Limited , Toronto Dominion Bank 


Agent European Brazilian Bank Limited- EUROBRAZ 


This announcement appears as a matter of record only. \ 
April 1979 • . 


LONRHO 


LONRHO LIMITED 
London, England 

Swiss Francs 40,000,000 
5 per cent Bonds due 1989 


Banque Keyser Ulhnann en Suisse SJL, Geneva 

Banca Unione di Credito. Lugano 
Bank Heusser S .Cie A.G., Basle 
Bank Kiinzler A.G., Zurich. 

Bank Landau & Kirache A.G., Zurich 
Banque de Depots et de Gestlon. Lausanne 
Privat Kredit-Bank Zurich ’ 

Overland Trust Ban ca,. Lugano 
Soci£te Gendrale-Alsacierme de Banque - Zurich Brandi 



American Express International 
Finance Corporation N.V. 

U.S. $40,000,000 

Guaranteed Floating Rate Notes Diie 1982 
Extendible at the. Noteholder’s Option to 1985 
Notice Is bereby given -that the Rate of Interest on these 
Notes for the Interest Period from. 20th April. 1979 to 22nd 
October, 2979 is 11 7 W Per cent per annnm and that on 22nd 
October, 1979, the third Interest Payment Date, the Coupon 
Amount of US$5(L$5 will he payable upon presentation and 
surrender of Coupon No: 3. This notice is given pursuant to, 
and is subject to, the Terms and Conditions of these Notes. 

EUROPEAN RANKING COMPANY LIMITED 
20th April 1979 - (Agent Bank) ‘ 


MAGNET METALS LIMITED 

(Incorporated in Western Australia) 

The company announces a one-f or-three 
rights issue -at 25 cents to shareholders 
on the list at May 2nd, 1979. 

ILK. Shareholders should contact Authorised depositories 


Refineria Dominicana 



request for offers for the supply of 
refinery feedstock (reconstituted crude). 


In accordance with the terms and conditions of the Refinery 
Agreement dated November 7th, 1969, between the Government of 
the Dominican Republic and Shell International Petroleum 
Company, Ltd., Refineria Dominicana de Petroleo, S.A. is seeking 
offers from l bona fide’ suppliers for the following volumes of 
reconstituted crude oil, to be delivered in liftings of not less than 
350,000 and not higher than 530,000 barrels each, to the refinery’s 
single buoy mooring atNizao, Provincia Peru via, Dominican 
Republic, at C and F prices. 

July 1st, 1979/June30th, 1980 llj000,00fr barrels 

July 1st, 1980/June 30th, 1981 11,000,000 barrels 

All quantities to be plus or minus 10 percent at buyer's option. 
Supply contract would be firm for two years from July 1st, 1979, 
.subject to renegotiation for subsequent two-year periods. 

In connection with this proposed supply, a‘bonaftde’ 
supplier must: 

A. Own a source of crude oil from which it can produce a suitable 
- refineiy feedstock as required by the refin eiy. 

B. Own a refinery with facilities capable of producing, supplying 
and blending the components necessary to provid e the 
flexibility of refinery feedstock quality required by the refinery. 
Offers can be made directly by fc bona fide’ suppliers or placed 

through recognised brokers of sound repute, duly authorized by 
the ‘bona fide’ suppliers, who must be. willing to post guarantees. 
The supplier should accept the conditions prescribed in Articles 12 
(B) and 15 of the Refinery Agreement (Official Gazette No. 9172, 
Resolution No. 533). 

Interested parties requiring further information regarding 
.the terms and conditions governing the proposed supply of 
refinery feedstock should: apply to-the address given below before 

April 30th, 1979. ‘ 

Requestsfor offers should be in this office not later than 
May 10th, 1979, in sealed envelopes, with the following 
inscription: - 

Supply of Feedstock, Manuel Tavares Espaiflat, 

President of Board of Directors, 

Refineria Dominicana de Petroleo, SA^ P.O. Box 1439, 

Santo Domingo, D omrniran Republic. 

The additional information as well as the requests for offers 
must be accompanied by;a certified cheque for RD Pesos 1,000, or 
its equivalent in convertible ^currency, payable to Refineria 
Dominicana de Petroleo, S A 
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Instituto Costarricense de Electricidad 

US $70,000,000 


Medium-term Loan 


Libra Bank Limited 


Managed by 

First Chicago Panama S.A. 


American Express Bank International Group 
The Industrial Bank of Japan, Limited 
International Energy Bank Limited 
Nomura Europe N.V. 

Tokai Bank Nederland N.V. 

Toronto Dominion Bank de Panama S.A. 


Provided by 


American Express International 
Banking Corporation 


Associated Japanese Bank 
(International) Limited 

Bank of Montreal Internationa! 

Limited 

The Bank of Yokohama, Limited 
Banque Canadienne Rationale (London) 
Banque Nationals de Paris 
The First National Bank of Chicago 
The Industrial Bank of Japan, Limited 
International Energy Bank Limited 
Libra Bank Limited 


The Long-Term Credit Bank 
of Japan, Limited 

The Mitsui Bank, Limited 

Nomura Europe N.V. 


Standard Chartered Bank Limited 

Panama Branch 


Tokai Bank Nederland N.V. 


Toronto Dominion Bank 
de Panama S.A. 


UBAF Arab American Bank 

Grand Cayman Branch 

The Yasuda Trust and 
Banking Co., Ltd. 
New York Branch 


Agent 

First Chicago Limited 


This announcement appsois as a manor of record only 


Private placement 


February 1 979 


Sarakreek Holding n.v. 


(Incorporated with limited liability In and under the laws of the Netherlands) 


1,361,000 shares 


at Dfl. 57 per share 


528,000 .shares (approximately U.S. $1 5,000,000) were 
subscribed for this issue through 


Sarakreek Participations N.v. 

(tmorponme wit* tomato* fly in vnf imdm an ton of *» /ftiherttnds AMks) 


J. Henry Schroder Wagg & Co. Limited 
Amsterdam-Rotterdam Bank N.V. 

Societe Privee de Gestion Financiere et Fonciere S.A. 
J. Henry Schroder &€o. S.A.L. 

Soci&t6 Generate de Banque S.A. 

Abu Dhabi Investment Company 
Gefinor Finance S.A. 


The proceeds of the above placement (approx. U.S. $38,000,000) are 
to be invested in developed real estate in the United States of America. 


The shares of Sarakreek Holding N.V. are listed on 
the Amsterdam Stock Exchange 


AJJ of these securities faying been sold, this a nn ouncement 
appears as a matter oi record only . 



U.S. $30,000,000 


IDB International N.V. 

( Incorporated under the lam of the Netherlands Antilles) 


Guaranteed Floating Rate Notes 

Due 1984 


Unconditionally and irrevocably guaranteed as io payment 
. of principal and Interest by 


Israel Discount Bank Limited 


These aecuritiea were oSercd and sold outside the United Stoics. 
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and Markets 


INTL. COMPANIES 


Kiwi in offer 

for Faulding 


State aid 
for Yulsan 


BY JAMES FORTH IN SYDNEY 


KIWI INTERNATIONAL, the 
household and pharmaceutical 
products group, has proposed a 
takeover bid for the Adelaide- 
based pharmaceutical supplier, 
F. H. Faulding. Kiwi has been 
steadily buying Faulding shares 
in recent months and has 
already built up a stake of just 
over 10 per cent of the capital. 

Judging from the initial re- 
action of the Faulding board. 
Kiwi . faces a stiff battle to 
acquire total control of the com- 
pany. In an apparent move to 
bead off Kiwi, the Faulding 
directors recently announced a 
one-for-five free scrip issue. 
However, Kiwi is offering one 
of its shares plus 95 cents cash 
for every two Faulding shares 
on an ex-scrip issue basis. 

The directors of Kiwi said 
they considered that the merg- 
ing of Faulding Into the Kiwi 
group would enhance the over- 
all profitability of the two 
groups. Resulting from the 
merger, opportunities would 
exist for Faulding products to 
be marketed overseas, particu- 
larly in the South-East Asian 
area, where Kiwi operates and 
has factories in Singapore, 
Malaysia and Indonesia. 

The bid values Faulding at 
about ASlOra <U.S.$ll-06m>. 
The Kiwi directors said they 


considered the offer was “ more 
than appropriate” in view of the 
past performance and earnings 
of the Faulding group. 

Based ' on recent indications 
from Faulding of an annual divi- 
dend rate of 6.25 cents a share 
the offer would provide an in- 
creased return to Faulding 
holders of about 44 per cent 

Kiwi said it intended to main- 
tain and strengthen the identity' 
of the Faulding group, particu- 
larly its pharmaceutical and 
ethical drug service operations. 

Mr. W. F. ScammelL the chair- 
man of Faulding, said its direc- 
tors considered that the Kiwi 
offer was completely unaccept- 
able and- did not reflect the 
sound trading position of Fauld- 
ing, nor “ the exciting prospects 
for its growth.” 

The Faulding board said re- 
cent moves by the company, 
including the acquisition of the 
Melbourne ' druggist Rocke 
Tompsitt, had resulted in a 77 
per cent improvement in profit 
for the first half of 1978-79 but 
the full benefits would not be 
realised until the coming finan- 
cial year. 

Mr. Scammell said he would 
not sell his shares. Together 
with his family and supporters, 
he is thought to speak for about 
20 per cent of the Faulding 
capital. 


projects 


SEOUL — South Korea will 
help construction projects worth 
about SlOOm in Saudi Arabia 
and Sri Lanka which were 
begun by Yulsan, the Korean 
business • group " now under 
liquidation arrangements. Fin- 
ance Ministry officials said 
yesterday. 

The leader of the Yulsan busi- 
ness group, Mr. Shin Sun-Ho. is 
in custody suspected of embezz- 
ling $22m of corporate funds. 
The president of the Bank of 
Seoul and Trust Company, the 1 , 
largest creditor of Yulsan, is 
also under arrest on suspicion 
of dereliction of duty in arrang- 
ing loans to Yulsan. 

“ According to official figures, 
the Yulsan Construction Com- 
pany, a subsidiary of the group. 

I ' was engaged ' in about 590m 
of house and road' building pro- 
jects in Saudi Arabia and a $jnm 
J construction -project in Sri 
Lanka. 

Finance Minister Mr. Kim 
Woung-Gie told the : National' 
Assembly Financial Affairs Com- 
mittee . yesterday -that ;the" 
Government would initially nro- . 
vide $4.2m to helu purchase 
materials for the projects and to 
pay wages for about LOOP .com- 
pany workers. . . Reuter 


Charles Davis to 


form property trust 


BY- OUR SYDNEY CORRESPONDENT 


CHARLES DAVIS, the retail 
and real estate group, plans a 
A$28m (US$3lm) property 
trust to acquire several of the 
group's properties. The pro- 
posal is along s imil ar lines to 
a capital reconstruction 
recently undertaken by the pro- 
perty group, Westfield, which 
involved the establishment of 
an ASlOOm trust and the 
creation of a holding company 
with an interest in the trust. 

Several other companies have 
since foreshadowed similar 
trust structures. The Davis pro- 
posal involves the issue of 13m 
units in its property trust 
known as HSD Propertv Trust 
to Charles Davis at AS1 each. 
A further 17m units will be 
issued to the public, also at 
AS1 each, with 6m held for 
shareholders in Charles Davis. 

The public issue will be 
underwritten by the merchant 
bank. Tricontinental Corpora- 
tion. Charles Davis will sell 
four properties to the trust for 
A¥27^Sm, and the units will 
have an asset backing of 
97 cents. The properties are 


fully let and income earning 
and have been valued by an 
independent real estate agent. 

The management of the pro- 
perties will be the responsi- 
bility of Ha scar da — a company 
owned by unit holders. 


Haw Par 


requests 


suspension 


SINGAPORE — The. Stock 
Exchange of Singapore yester- 
day suspended trading on the 
shares of Haw Par Brothers 
International and Setron at the 
companies' requests. ? - 
The S$1 Haw Par shares 
closed on Tuesday at S$1.70, 
while the S$1 par Setron 'shares 
closed at SS2.36. 

Trading in the shares of the 
two was also suspended in Hong 
Kong, pending a possible 
announcement, the Hob® Kong 
stock exchange said. • 

Reuter 


u.s, $120,000,000: \ > 
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- International 
Westminster Bank Limited 


Floating Rate Capital Notes '1984 

A 


In accordance with -the provisions of the 
Notes, notice isherebygiven tfiatforthe six 
months interest {feriod from ZQ.Aprili 1979 to 
.22 October, 1979 the Notes iiwilf catty an 
Interest Rate .of 1tVie%. -per annum. The 
interest payable bn the • relevant interest 
payment date, 22 October/ 1979, against 
Coupon No. 5 win be tLS. $56.85. . . • 


By The Chase Manhattan Bank,' N.A., Lpndori 
. . ■ ' • Agent Bank -.7 *v 


Bank of Tokyo Holding. SA 

- (Societe Anonyme Lnxembomg);- 


U.S. $35,000,000 Guariiiitejed 
Floating Rate Notes Due 1981 


Fof the six months; . 

April 20th, 1979 to October 22nd/1 979 


In accordance with the provisions of_the Note, notice is. 
hereby given that the rate of interest has been fixed at 
1 ItV per cent and that the interest payable on. tfur - ' 
relevant interest payment date, October 22nd, 1979, 

' against Coupon No. 6 will be U.S.S56-85. 


By: Morgan Guaranty Trust Company of New York. Loodos.;: 

Agent Sank • ■ . ■ ‘ 7 
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Allied Mills 
moves sharply 
ahead 


By Our Sydney Correspondent 


ALLIED MILLS, the flour; stock 
feed and margarine manufac- 
turer, has lifted its dividend fol- 
lowing a 62 per cent jump in 
profit from A$2.5m to A$4m 
(USS4.4mj in the six months 
tcr-February 28. The interim 
payout has been raised from 
3.75 cents a share to 4.25 cents, 
and is three times covered by 
the latest earnings. 

The directors said that 
budgeted profits were attainted 
in mnst divisions, where 
senerally more stable '•on- 
ditions prevailed. Results had 
also benefited from the sale 
of imorofitabie assets and 
activities. 

The profit rise was achieved 
on a sales increase of only 6.3 
per cent, from A? 125m to 
A$133m. A factor in the 
imnrovement was the end of a 
price cutting war between the 
marsarine orodnfprs. which was 
largely responsible for a 9 per 
rent decline *n earrdnss for 
1977-78. to AS=>7m. The direc- 
tors said th? f thev exported the 
results for the rear to show a 
comparable improvement. 


ACI considers 


taking stake 
in Overmeyer 


This arrnouricemenL appears as a matter of record' only. 



CITY OF OSLO 


Luxemburg Erancs500,000 ? d00 
8 per cent. Bonds due*L989 • 
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Kredietbank S.A. Luxembourgeoise 


■V - ■ ' 


Banque G&nerale du Luxembourg S.A. Basque Internationale a Luxembourg S.A. .~ 


Banque de Paris et des Pays-Bas Credit Industriel d’Alsace et de Lorraine 

poor le Gmid-Dacbdde Luxembourg SAl. Luxembourg 


Credit Lyonnais S.A. Sodet& G4n£rale Alsacienne de Banque 

Luxembourg Luxembourg 


Andresens Bank International S.A; Bergen Bank International SJVi 

Luxembourg Luxembourg . 


Christiania Bank og Kreditkasse International S.A. Den norske Creditbank (Luxembourg) S.A., : 

Luxembourg Luxembourg: •- 


April 1979 
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By Our Sydney Correspondent 


AUSTRALIAN Consolidated 
Industries l ACT}, the major 
glass and packaging group, is 
considering acquiring an 
interest of about 20 per cent in 

the U.S. group, Overmeyer 
Corporation of Winchester. 
Indiana. Overmeyer designs 
and manufactures mould equip- 
ment used in the production 
glass containers and in 
supplying other industries 
requiring high quality gray 
and ductile iron castings in the 
U.S and Europe. 

The two companies have 
already agreed in principle to 
form a joint venture company 
in Singapore to produce and 
the glass container and glass 
pressware mfkets in South- 
East Asia, the Far East and the 
Pacific area. ACI already has 
operations in several Asian 
countries. 

The joint venture would up- 
grade the group’s mould- 
making facilities in South-East 
Aria and enable sales to other 
companies In the region. If 
ACI does take an equity 
interest in Overmeyer it Is 
expected to be of the order of 
[ AS2m. 


This advertisement complies with the requirements of the Council of The Slock Exchange. 



nova scotia power corporation 


U.S. $50,000,000 

9| per cent. Sinking Fund Debentures due May 15, £989 


Guaranteed Unconditionally as to Principal, Premium, If any, and Interest by 

Province of Nova Scotia (Canada) / > 


The faUa wing have agreed to subscribe or procure subscribers for the Debentures: 

McLeod Young Weir International Limited 
Banque de Paris des Pays-Bas 

Credit Suisse First Boston Limited 

Kredietbank InternationalGroup 


Westdeutscbe Landesbank Girbzehtrafe 
Wood Gundy limited- 

The Debentures, issued at 991 per cenL; have been admitted to the Official last by the Connell of The Stock Erchhnat : 
subject only to the issue of the Debentures. - ' J 

Interest is payable annually oo May 15, the first payment being made on May 15, 1980- 


Full particulars of the Corporation and the Ifebeotnres are available in the Extel Statistical Service and may.be obtained 
durmg usual business hours npto and including May 4, 1979 from the brokers to the issue: 


April 20. 1979 


R. Nivison & Co. : 
25 Austin Friars 
London EC2N 2JB 
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Cunpanifis 
and Markets 


CURRENCIES, MONEY AND GOLD 


;>i . 

tal Note, 


Dollar and pound 


THE POUND SPOT AND FORWARD 


finite? !|f lo n$ w 





2fiss« 




5;x months 
0c - 0 ^r22nd 


Lists 


.... 


recover 


STERLING AND the dollar fed' 
a safi undertone' in the foreiap ' 
exchange market ' yesterday, 
although both recovered quite 
strongly in .the afternoon, and ‘ 
the pound showed- a slight 
Improvement at the dose against 
major currencies, in general On 
Bank of ~ England figures the 
pound's trade weighted index 
rose to 67.1 From 67 A after fall- 
ing to 60,8- In the morning and 
66S at noon. 

Sterling opened at §2.0705- 
2.0715, and fell to a low point of 
£2.0700-2,0710, where there may 
have been some intervention by 
the Bank of England: By mid- 
day the pound had recovered to 
S2.076G, and it touched a best 
lever Of $2.0820-2.0830 in the 
afternoon. At that time the 
Federal Reserve may have sup- 
ported the dollar against other 
major currencies, and sterling 
eased to $2.0775-2.0785 at the 
close, a rise of i cent on the day. 

The dollar fell To DU 1.8920 
against the D-mark from 
DM I.S960 previously, and to 
SwFr L7140 from SwFr L7370 
asainst the Swiss franc.. Earlier 
in the day the U-.S. currency 
touched DM 1.8805 and 
SwFr 1.6990. It also fell to 
Y214.50 against the Japanese 
yen, before closing at Y2 16.20, 
compared with Y2 15.50 on 
Wednesday. The dollar's index, 
as calculated by the . Bank of 
England, fell to S5.5 from 35.6. 

The Irish punt rose to $2.0247 
from S2.0175 against the dollar, 
and improved against other 
members of the EMS. It rose to 
DM 3.8210 from DM 3.8060 
against the . D-mark; to. 


FFr . 8.7925 from FFr 8.7575 
against the French franc; to 
FI “4.1385 from FI 4.1335 against 
the Dutch guilder; to BFr 60.66 
from BFr 60.43 against the 
Belgian franc; to Ll.705.20 from 
Ll.693 against the lira; and to 

DKr 20.6625 from DKr 20-61 
against the Danish krone. 

FRANKFURT — The Bundes- 
bank did not intervene when the 
dollar was fixed at .DM 1-8839 
against the D-mark, compared 
with DM 1.8970 previously. The 
lowest level touched in the morn- 
ing was DM 1.8325, but by late 
afternoon the U.S. currency had 
improved to DM 1.8870. The early 
weakness or the dollar may have 
reflected, scepticism in the market 
at a dollar valued, above DM 1.90, 
while the decline of sterling may 
have been a technical factor, 
through the selling of sterling to 
buy. .D-marks and Swiss francs 
via. the dollar. 

MILAN— The dollar fell to 
L841B0 from L&43.45 at the fix- 
ing. and sterling declined to 
LI. 752.70 from Ll.754. The D- 
mark rose to L446.98 from 
L444.45, while other EMS curren- 
cies and the Swiss franc were also 
firm. 

'. TOKYO— The dollar fell to 
Y215.72J against the yen from 
Y 217.57J on Wednesday. The 
close was slightly above the open- 
ing level of Y215.3Q however, 
-after the Bank of Japan had given 
slight support to the yen by sell- 
ing about S30m. News of a cut in 
U.S. gold sales and the Jack of 
tighter credit by the Federal 
Reserve tended to depress the 
U.S. currency, although there 
still seemed to be an underlying 
demand for dollars in Japan. . 


Day's 

Ap ril 19 spread Close One month 

US. 2^70^^0630““ 

Canaria 2.362S-2J82S 

Nnthlnd. 4.23-4.27 

Belgium 61.35-62.M 

Danmark 10.89-10.97 

Ireland 1.0215-1.0300 

W. Gor. 3.90-3.94 

Portugal 100.80-101.70 

Spam 141.40-142-31 

Italy 1,742-1,753 

Newsy io G0' r 10.60>2 10 66-10.07 3- iaro pm 

France 8,99-9.05 S.Q2\-9.a3’« 4-3c pm 

Swodan 9.08-3.12 9.09V9.10*4 SWjore pm 

Japan 444-451 449-450 2.60- 2J5y pm 

Austria 28.65-28.89 28-78-28.83 25-15giO pm 

Swiu. 3.53-3 57 3.56-3.57 3 s , -2 Sc pm 

Belgium rata is for convent trio 
Six-month (onward dollar l .20- 


Close 

2-0775 -2.0785 

2.37C0-2.3770 

425-4.26 

62.35-62.45 

1Q.93V10.34L 

1.028S-1.0295 

3 93-3.94 

101.00-101.30 

141.75-141.85 

1.751 ’--1.752 <4 


Tiff a o 
months 


0 30-0.20C pm 
0-30-0 -20c pm 
2-lc pm 
25-1 5c pm 
3>lors pm 
8-IEp du 
2VI'.-t>( pm 
50-IIOc dis 
50-1 20c d» 

1‘jliro pm-’jlire dis 0-03 2 pm-par 


pa 

1 44 0.77- Q.C? pm 
1.26 Q.75-O CO pm 
4.23 SV»S pm 
3.85 73-63 pm 
2.19 S' ; .3>: pm 
—1.52 40 55 dim 
6.10 7-6 pm 
-9 43 149-740 d, 5 
—7.19 125-225 dis 


2 25 75-5^ pm 
4.65 10-3 nni 
1.99 65-4»4 pm 
fl.fiO 7.40-7.15 pm 
8.33 50-40 pm 
10.62 10-9 pm 


francs financial frjne 63 JO-63 20. 
M0c pm; 12-montn 1.85-1 75c pm 


P-4 

"l 3? 

1 13 
4 45 
4.39 
1£7 

-um 
6.61 
-7 51 
—4.23 
023 
2J4 
4.20 

2 53 
6.47 
625 

10.66 


THE DOLLAR SPQT AND FORWARD 


April 19 


Day’s 

spread 


Close 


UKt 

Irnlamlt 

C.inodat 

Noihlnd 
Belgium 
Danmark 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franco 
S wed an 
Japan 
Austria 
Switz. 
t UK, 


One month 

0l3O4).20c pin 
0.75-0. 50c pm 
OM^ /-0.03 c pm 
0.60-0. 50c pm 
8S>7‘/c pm 
0.80-0 JOorn pm 


2,0700-2,0830 2.0775-2.0785 
2.0230-2.0300 2.0230-2.0280 

87.40 - 87.55 87.40-87.4S 

2.0425-2.0460 2.0430-2.0450 
29. 93 >2-30. 02 29.99-30.02 

5.2600-5.2670 6.2650-6 .2686 ... . 

1.8830-1 .8900 1.8880-1.8890 0 88-0.7Gpf pm 
48.60-48.90 48.75-48.8S 40- 00c dis 

68.25-68.45 68.35-68.40 3tW0c die 

841.4S-842.C0 842.10-842.60 0.70-1.10nro die 
5.1145-5.1325 5.1310-G.7320 0 . 80 - 0 . 3 Dcro pm 
4.3400-4.3480 4.3440-4.3470 1.15-1.05cpm 
4.3745-4 J800 4.3790-4.3800 0.60-0 .400 re pm 

216. 40- 215. 80 215.60-215.80 1.00-0.90 

13.82-13.87 13.85V13.S6’* 6VS 1 , 

1.703S-1.7110 1.7100-1.7110 1.30-1.20 

Ireland and 


Three 
p.n. months 
1 M h.-n i 0.67 - nnT 
3.70 1.9S-1.C0 pm 
0 06 0 10-n or. pni 
3.23 i.«U 07 pm 
3.20 23-21 pm 
1.25 0.65-0 15 pm 
5.15 2.52-2.42 nm 
12 29 100- IC5 dis 
6.14 75-35 dis 
0 13 2 40-2.90 dis 
1.29 1. CO-1. 1C pm 
3.04 2.00-2.80 pm 
1.37 1.65-1 45 pm 
5.28 2 70 2 60 
b.09 1E’/-16 l j 
8 76 4.00-3.90 


pa. 
' 1 39 
3 41 
031 

3 09 
2.E7 

0 VI 

6 ”, 

10 nr. 

4 68 
0 . 1 ’ 

1 05 
2T7 
1 41 
4 r -1 

6.05 

924 


Canada aro quoted in U S. currency, 
and discounts apply to iha U.S. dollar and not to tha 


Forward prommms 
individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


April X8 

Bank 

rata 

«V 

Special 

Drawing 

Rights 

European 

Currency 

Unit 

Starling 

12 

0.613447:0.641652 

U.S. s 

91? 

1.27689 

1.33521 

Canadian S . 

n>4 

1.45783 

1.62281 

Austria Sch_ 

31. 

17.7778 

13:5929 

Balglan F 

6 

38.4376 

40.1899 

Danish K 

B 

6.75218 

7.05861 

D mark 

4 

8.43226 

2.53290 

Guilder 

61* 

2.62666 

2.74687 

Franco Fr..-.. 

Sig 

5.87011 

5.82354 

1126.26 

Yan 



Nnvgn. K.„... 

7 

6,54917 

6,85033 

Spanish Pet.. 

e 

87.4287 

91.4355 

Swedish Kr- 

61, 

5.60069 

5,86625 

Swiss Fr. 

1 1 2.19519 

2.29336 


Apr. 19 


i Bank of , Morgan 
■ England Guaranty 
- Index changes £ 


Starling 67.1 -37.5 

U.S. dollar 85.5 ,-84 

Canadian dollar. - 82. 7 [ - 14.9 

Austrian schilling.. 145.9 ■* 19.3 

Belgian franc- ; 113,7 -,14 0 

Danish kroner... - 1 16.8 ■' +6.0 

Deutsche Mark.... ; 149 4 +40.7 

Swiss franc 193.6 . +79.9 

Guilder , 124.2 +2 O.l 

French franc 98.9 -6.5 

Lira™ 54.8 -48.8 

Yon 154.1 , 32.6 

Based on trade weighted changes from 
Washington agreement Decombor. 1971 
<Benk of Eofltand tadsx— JOGJ. 


OTHER MARKETS 



EMS EUROPEAN CURRENCY UNIT RATES 


Apr. 18 


Currency % change 

ECU amounts from 1". change 
central against ECU central ed/ustad far DivemaB m 
• rates April 19 rate divergence Hint % 


Belgian Franc ... 39.4682 40.1896 +1.8S +1.39 

Danish Krone ... 7JK592 7.06605 -0.29 -0.75 

Geimen D-mark 2.51064 2.62731 +0.66 +0.20 

French Franc ... 5.79831 - 5.82045 + 0.38 - 0.08 

Dutch Guilder ...- 2.72077 2.74148 +0.7 6 +0.30 

Irish Punt 0.662838 0.662008 -0.10 -0,56 

Italian Lira 1148.15 1129JM -1.02 -1.62 

Changes are for ECU. therefore positive change denotes a 
"week currency- "Adjustment calculated by Financial Times. 


±1JD 
£ 1.636 
±1.1325 

5lJ» 

±1.5075 

±1.665 

±4,0725 


Argentina Peso... 
Australia Dollar.. 
Brazil Cruzeiro— 
Finland Markka .. 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar IKD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Rival 
Singapore Dollar, 
Sth. African Rand 


e 

Note Rata 


. 2462-2482 . 1185 1195 ’Austria ! 2Bi;.59ij 

J 1.8730 1.8770 0.9018 0.9037 BeMunt 63 64 

47.46.48.46 22.85 23 35 Denmark ! 10.90 ; 100 

8.29-8.31 '5.8816 4.0000 France .... ' 6.97 9.07 

. 75.971-77.810 36.5B-37.46 Germany 3 85 5.95 

' 1 0.706- 1 076B0i&. 1540-5. 1785 Italy ' 1.725-1.765 

- 144.0-159.0 ! 72 75 Japan 445 455 

0.569 0.579 I 0.2775 0.2776 Netherlands > 4 20 4.30 

' 62.35-62.45 30.01 30.03 Norway < 10.60 in 70, 

[4.6075-4.6200 2.2185-2.2245 Portugal 96 102 

1.9780 1.9840 0.9525-0.9550 Spain I 140.75 143.75 

6-84-7.04 3.3775 3.3785 'Switzerland J 3 50-3.60 

4.5710-4.6710 2.2010 2.2490 United States. J 2.0775 2.0B75 
1.76-1.77 1 0 J475-0.8520Yu90Slavla i 42-44 


Rate given for Argentina Is free nto. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted for London dollar certificate a of depoeit; One -month 10.30-10.20 per cont; throe months 10 40-10-30 per cent; sir 
months 10.60-10.50 per cept; one year 10.4000.50 per cent. - 


Apr. 19 i Starting 

U.S. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

Wegt German] 

Mark |French Frencj 

1 

ftoJ/an Ura ; 

tShort tarm..; • A'JL 

7 day's notice— A. 

Month i 1110.1214 

Throe months.—.! ' • 1B-18S( 

Six months'-.......'.' ll;?-12,-> 

One yaar llss-llia 

10i« lOaa 
1010-10^ 
lOrMQft 
IOtVHHs 
lOrirlOjg 
10ifl-10l« 

910-1013 
flip-1018 . 
KWioft 
1OS0.11, 
106e-U . 

lO.VlOii 

61461* 
6I4-6I* 
6*4-7 
710-78* • 

7*4-71* 

. 71**71* 

Jill* 

1 *-l,w 

1-Ha 

K-ln. ' 
V»-Hb 
2i0.au 

4h*-4rt j 6T B -7i0 

47* -5 i 67f-7>a 

5ft-6i a i 710.73s 

5U-5S* 7Sa-73s 

5<s-5±- 1 81s 8* 

5i»-Bv ! 0-914 

10-11 I 
lot-. Hi- 
ll. 12 

1112-121= ! 
12-13 

12U-15U ' 


Allan -5 Japanese Yen 


10'f-lOU 

10 , 1 - 10 ,-. 

10S,l a 

io,;..io;; 

io.; io.± 


Sl!-** 

31,-b... 
4*-5-S, 
5„.5.; 
5b-5; • 
5;. 6,i 


Long-term Eurodollar deposits: Tv»o .y sera IO^»'fO s u per cent: ihrco yoa re 10*«-10\ per cent: lour years lO'n-MFu par cent, live jreiirs ID- 10 J i per com nomitt.il 
closing rsn/s. Short-term rates are cell lor Sterling, U.S. dollars and Canadian dollars; Lwo-day call (or guilders ana Swiss Irenes. Asian laics arc dosing raws 
in Singapore. 


INTERNATIONAL MONEY MARKET 


GOLD 




Amsterdam rates easier 




-n.Vi-r 



Interest rates for short periods 
showed a decline yesterday with 
call money at 6 j-fi* per cent from 
6^-7 per cent and one-month 
money at 7-7i per cent compared 
with 7J-7J per cent previously. 
However, dealers were pessimis- 
tic over the possibility of the 
Central Bank renewing its 
special Joan facility when the 
present agreement expires today. 
Consequently, money is expected 
to be short today when the 
repayment of the present loan 
facility, amounting to some FI 
870m, is due. Three-month 
money was unchanged, at 7}-7i 
per cent with six-month- money 
slatic at 7J-7j per cent 

- FRANKFURT- — - Interbank 
money rates were mi£ed where 


changed with call money easing 
to 5.10-5.20 per cent from 5.15- 
5 JZ& per cent and one-month 
money- unchanged at 5.40-5.45 per 
cent. However, the three-month 
rate was firmer at 5.60-5.65 per 
cent against 555-5.60 per cent 
while slx-moath money was 
quoted at 5.75-5.85 per cent com- 
pared with 5.75-5.80 per cent The 
12-month rate was unchanged at 
6.00-6.10 per cent 

NEW YORK— Federal funds 
were trading at 10-101 per cent 
little changed from Wednesday. 
while Treasury bills were quoted 
lower at 9.25 per cent for 13- 
weeks and 9.34 per cent for 26- 
weeks. 

BRUSSELS — Deposit rales 
for the Belgian franc (commer- 


cial) showed little change yester- 
day with one-month deposits at 
73-7} per cent unchanged from 
Wednesday, and three-month 
deposits at 7J-8J per cent. The 
six-month rate was also un- 
changed at 81-8i per cent while 
12-month deposits were quoted at 
81-8| per cent against 8H4 per 
cent 

PARIS — Money market rates 
were unchanged from Wednesday 
from 7 per cent for call money 
through to 7J-7S per cent for one 
year money. 

HONG KONG — Conditions in 
the. money jnarket were initially 
tight, but eased during the after- 
noon. with call money at 12; per 
cent and overnight business dealt 
at 12 per cent 


UK MONEY MARKET 


Exceptionally large assistance 


lion 


,,rP) 


. Day to day credit remained .in 
short supply yesterday and the 
authorities gave an exceptionally 
large amount of assistance to 
roiipve the shortage. This com- 
prised moderate purchases of 
Treasury bills and a small 
number of corporation bills nil 
direct from the discount houses. 
The authorities also lent a very 
large amount to seven or eight 
houses at MLR for repayment 
today. The market was faced with 
a very large excess of revenue 


transfers to the Exchequer over 
Government disbursements and a 
fairly large net take-up of Trea- 
sury bills to finance. There was 
-also the repayment of a moderate 
amount of official market 
' advances. 

On the other hand there was a 
moderate decrease in the note 
circulation. Discount houses were 
paying around llg per cent for 
secured call loans St the start 
and closing balances were taken 


anywhere between lit per cent 
and 12 per cent. 

In the interbank market over- 
night loans opened at 111-12} per 
cent and rose to 121-13 per cent 
before touching 17*-20 per cent 
in mid-afternoon. By 3 p.m. how- 
ever rates had fallen back to 
10-12 per cent with closing 
balances taken in llic region of 13 
per cent 

Rates in the table below are 
nominal In some cases. 


Further 

rise 


Gold rose $2} to §240-240? in 
fairly active trading. It opened 
at 52391-240), the lowest level of 
the day, and touched a high point 
of $241 )-242. Shortly after the 
London close, the metal fell tn 
§239-239} in New York. The 
krugerrand’s premium over its 
gold content rose to 9.83 per cent 
from 7210 per cent for domestic 

j * pr * 19 | Apr, 1 5 

Gold Bullion (fine ouncei 

Close 5240 . 2401 4 |S 2371 b- 2381 < 

V£1 155 11S.8i,<£ 1 14.6-I14.0i 
Opening „...itfS9i? -MOV S233Ji-234i e 
l(£115.6-116i (£112.1-1 12.4) 
Morning *241.00 l$234.60 

fixing (£116.1611 '(£11 2.784| 

Afternoon ’3340.00 5233.20 

fixing ;i£115.678i i£U2.331i 

Gold Coins, domestically 
Krugenand.|S262-266 
(£126-188) 

New S66i:-68i £ 

Sovere1gnKl£30-32i 
Old |675V77J 4 , 

Sovereignsj(£36>2-57t£) <£36Jj-36J4i 
Gold Coins. Internationally 
Krugerrand. $24B'4-S60U!S243 >4.24514 
!<£119ic-I20i-m£117is-H8ii 
New IS62I4MI4 1361-63 

&ove reig ium £ 30 - 31 1 

Old 1376 14- 77S 4 

Sovorelgnsli£36>3-37i«) 

320 Eagles.., Si49-354 
SI 0 Eagles-/* 187-1 98 
25 Eagles. ...18127-132 


LONDON MONEY RATES 


Apr. 19 


l Sterling ) 
Certificate [ Interbank 
of deposit l 


• Local {Local Auth. 
Authority negotiable 
deposits { bonds 


10-30 






. 1178-1218 

12-1210 

UVU*B 

UVIIS4 

114-UH 


Overnight,- — 

2 days notice ~ \ 

isstsssi . . = . ujf&j 

On® month-- HtHiTl J 

Two month*...' Hi. -Hr} j }Jjt-ll*i, ! 

Three months. HSi-His | JiS'lii* 

Six months lift llr« I _ 

Nrne month*-... 31rfc-lDf> j ! 1ft7 . ; 

one year lO^.lCHi . U 

Two years. - i - 1 


1178-1314 
Ilia llfa 
11.113a 
1018.1034 
UUi-lITa 
IOI4-III8 


Finance 

House 

Deposts 


;Dlscount 
(Company) market 
Deposits . doposlt. 


lBl t 

12>S 

1230 

12i a 

12 

115, 

Ills 


(Treasury 

Bills $ 


las* ;ni9-ia 


12^-12 >8 

12 >8 


iit 8 

11>4 

ilia 

11*3 






Eligible 
Bank 
Bills + 


llai llTg.llif; 

llaa illt-HH 
11* llij , 
'lOJa-lOS 


Fine 
Trade 
Bills « 


1214 

12ia 

12 

113* 


I3253- 257 
(£122-1241 
564 14-66 U 
ll£3I32i 
|S74-76 


^gis-SOit) 

,'574-76 
l£35S4-36*4) 
(633510 -340 >s 
9185-190 
IS126-131 


delivery, and to 3.69 per cent 
from 2.68 per cent in the inter- 
national market. 

In Paris the 125 kilo gold bar 
was fixed at FFr 33,900 per kilo 
($242.95 per ounce) in the after- 
noon, compared with FFr 33,900 
($*242.73) in the morning, and 
FFr 33,650 (8239.92) Wednesday 
afternoon. 

In Frankfurt the 12£ kilo bar 
was fixed at DM 14,640 per kilo 
(S241.75 per ounce) compared 
with DM 14,320 ($234.76) pre- 
viously. 

MONEY RATES 

NEW YORK 

Pome Rate 77^-11.75 

Fed Funds 10.06S 

Treasury Bills (13-week)... 9,25 
Treasury Bids (ZS-waefcj... 8.34 

GERMANY 

Discount Rate 4 

Overnight Rate 5.15 

One month S.425 

Three months 5.625 

Sis months 5.80 




Local authority and ftnanra houw# MVe c 'l M? 5, *our O yeB?s 0 ir” "’'S^cen*: * iJKSEjpjS SniT 11 + Bo°nk 9 b^ll 

st sarAnfi » « i,w ^ -* ,Du,,non!A 

trade bills 12 per cant. 

. . “ J'. V ' -ll 1 * 

month 

pet ce.... ...... 

11 ’• per cent. 

_ . Finance Houses B*» Rate* (published ty p i r CBnt . 

Bant ov posit RstrrJer malt sums « tfeys- ^«ce 9 S^r P« 

Treasury ailte: Average wndar tares o( discount 11-3802 pe'cent 


be in table are buying raies ior prime v-vb-. — 

de bills 12 per cont. D<?r ct , n t two- month 11i,.11»u per cent: throe - 

Approximate selling rates ,or .Sl^Si^raia for Sno-mVnUi 1 tank bill* 11V11*b» per cent: two-month 11«»-11’» 
"lWlh?L r .a ti^?«nS ^-mon£ r trade hills 12*. par cost iwo-month 12 per cent -nd three-month 

■ per cent. Association) 13 per cent from April 1, 1979. Clearing 

Finance. Houses _B*» R*W (publirtad LBjf oeTcent. Clearfng Bank Rates for lending 12 per earn. 


FRANCE 

Discount Rate 

Overnight Rat* 

One month 

Three months 

Six months- 


93 

7 

6.8125 

7 

7.31 25 


JAPAN 

Discount Rate 4.26 

Call (UncontLIinnal) 5.0625 

Bills Discount (tbrec-mll' } 5.625 
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There is a distinct air of farming 

in London's End. 


Apr. 

Poundsterling 

u.s. Dollar 

OeutschemTe 

Japan's* Yen 

FrenehFranc 

Swiss Franc 

Dutch Guild'r 

Italian Lira Canada Dollar 

Belgian Franc 

Pound Sterflng 

1. 

2.078 

3936 

440.5 

9.033 

3.665 

4.855 

1762. ! 

2.377 

62.40 

U.S- Dollar 

0.481 

1. 

- 

1.694 

216.3 

4.347 

1.716 

2.048 

843.2 

1.144 

30.03 

Deutschemark 

0.264 

0.528 

1. 

114.2 

2.295 

0.906 

1.081 

445.3 

0.604 

15.86 

Japanese Yen 1JW 

£.£23 

4.683 

8.754 

1000. 

20.09 

7.931 

9.466 

3898. { 

5.287 

138.6 

French Franc 10 

■ 1.107 

2.301 

4.366 

497.6 

10. 

3.947 

4.711 

1940. j 

2.631 

69.08 

Swiss. Franc 

0-281 

a 583 

2.104 

126.1 . 

2.534 

1. 

1.194 

491.5 ! 

0.667 

17.50 

Dutch Guilder 

■ 0.235 

0.488 

0.925 

106.6- 

■ 2.123 

0.83B 

1. 

411.8 i 

0.559 

14.67 

Italian Lira 1,006 

0.571 • 

1.386 

2-246 

256.5 

6.155 

2.035 

2.428 

1000. • 

1.356 

35.61 

Canadian Dollar 

0.421 

0-874 

1-666 

189.1' . 

' . ' 3JB01 ,| 

L500 

1.790 

737.3 ■ 

». 

26.26 

Belgian Franc 1M J 

1.605 

3330 

-6.306 . ■ 

■ 720.4 . jj 

: 14.4B • ' 

6.713 

• 6.819 

2808. 

3.SOB 

300. 


Through our eleven branches, situated in 
every major farming area in the U.K. 
channelling up-tcnlate information into 
Hill Street, agriculture comes to town ! 

You don’t have to go to the countryside to 
get practical advice on all aspects of selling, 
purchasing and management of farmland.. 

In this way we can provide the essential link 
between city and country. 


For further information or advice contact — 
Guy L. Lyster, ma., dl., frics., or ; 
Anthony C. Ball, FRICS., 


Strutts Parker# 


13 Hill Street, London, W1X 8DL. Tel: 01-629 7282 
Canterbury, Chelmsford, Cheltenham, Cheshire, Edinburgh 
Grantham, Harrogate, Ipswich, Lewes, Salisbury and Southend 

maximiseyour assets 



This announcement appears as a matter of record only 

Industrie Zanussi spa 

lire 10.000.000.000 

Floating rate loan 
Managed by 

Compagnia Privata di Finanza e Inyestimenti S.pA, 

Provided by 

American Express Bank 
Banca Barclays Castellini 
Bankers Trust Company 
Banque de Suez - Italia 
Chemical Bank 
Citibank, N.A. 

Credit Lyonnais 
Creditwest 

Irving Trust Company 
Agent 

Citibank, N.A. 

March 1979 


LG. Index Limited 01-351 3466. Three month Copper 990.3-998.7 
29 Lamoiri Road, London, S.W10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the smaller investor. 


INSURANCE BASE RATES 

t Property Growth 111% 

7 Vanbrugh Guaranteed - 10.12% 

t Address shown undor Insurance and Property Bond Table. 


CORAL INDEX: Close 532-537 


CLIVE INVESTMENTS LIMITED 
1 Ttoyal "Exchange Ave., London EC3V 3LU. Tel.: 01-283 1101. 
Index Guide as at April 3, 1979 (Base 100 on 14.L77) 

Clive Fixed Interest Capital 156.00 

Clive Fired Interest Income 127.93 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
43 Comhill, London, EC3V 3PB. Tel.: 01-623 6314. . 
Index Guide as at April 19, 1979 

Capital Fixed Interest Portfolio 115.15 

Income Fixed Interest Portfolio ’. 104.45' 


LOCAL AUTHORITY 
BONDS 


Eveiy Saturday the Financial. Times publishes a 
table giving details of Local Authority Bonds on 
offer to the public. 


For advertising details please ring 
Stephen Cooper 

01-248 8000 Extn. 7008 
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APPOINTMENTS 


DIRECTOR 

and 

GENERAL MANAGER 


Toleadanautxmcmiouspro fit centre-turn overapproaching 
£2 5m and growing - within this highly regarded British food 
group with extensive and expanding interests at home and 
overseas. The Company has a strong market position based on 
technical efficiency, financial strength, and customer service. 
The product range is wide yet specialised -and relates to the 
confectionery sector. 

Two tasks predominate: to improve profitability by the 
efficient direction of the total cost line and to support profitable 
growth. Tempo is exacting, performance standards stringent, 
and success relates to delivery, to - cost, to quality, and to time. 
Accountability is to the Chairman. 

A record of sustained career progress is sought within the 
food industry spanning the manufacturing, distribution, 
development, personnel and fin a n cial control functions. Equal 
emphasis will be placed on the record of cost line management 
success, and progressive achievement in man management, and 
the utilisation and development of both human and technical 
resources. 

Age: about 40. Salary will be for negotiation in five figures 
with car provided. Location: Home Counties North. 

This appointment will be attractive to those with 
progressive and professional management competence who 
seek to direct the dy nami cs and the performance of a complex 
and successful business. 

Letters from suitably qualified men or women should include 
a detailed curriculum vitae including salary progression to date 
which will be handled in confidence by Dr A G Roach. 


IACH 


AG ROACH & PARTNERS, 
MANAGEMENT CONSULTANTS 
SHAJLLAM STREET; LONDON WIN GDI 


Boardroom Cadet 

• A graduate or young Professional of high potential is 
required by a long-established, Liveipool based, British 
enterprise of high repute whose extensive interests lie 
in shipping. The career opportunity is clean 

• the intention is to strengthen the top management 
resources of the group. After an induction period, the 
range and scope of responsibility will he extended to 
managerial level Thereafter and subject to performance^ 
early advancement to a Board appointment is envisaged. 

• A GOOD honours degree and/or a professional qualifi- 
cation, with at least two years’ experience in a first-class 
industrial or commercial stable, are the essential require- 
ments.. 

• starting SALARY is unlikely to he a critical Acton It 
will match the individual’s calibre and established 
potential Preferred age - mid to late twenties. 

"Write in complete confidence 
to Sir Peter Youens as adviser to the group. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 
I O HALLAJ1 STREET • LONDOM-WIN 6 DJ 
and 

1 2 CHARLOTTE. SQ • EDINBURGH EH2 4 DN 


Sales Manager 


c.£10,000+car Director Designate 

Our Client is a growing Enginemng Company in the automotive components supply 
industry. The company is seeking a Senior Executive to be responsible for the 
development of business both in the UK and overseas. 

Reporting to the Chief Executive, the person appointed will be responsible for: 

★ Collaring and evaluating market ★ Appraising profit opportunities against 
i nt elligence. the capital investment required. 


★ Developing business relationships 
at all levels. 


* Agreeing the marketing and pricing 
policy. 

Applications are sought from qualified Engineers who are commercially numerate and 
have a successful record in selling O.E. to the automotive industry. 

REWARDS: A starting salary in the region of £10,000 is envisaged with profit related 
bonus and car provided.' There is a contributory pension scheme with life assurance and 
relocation assistance is available. 

Applicants of either sex apply in confidence. Ref. 732. 

' Hales & Hmdmarsh Associates Ltd. 

^ Century House, Jewry Streer, 

X") Winchester, Hampshire 

^ ' *2? (09.62) 62253 

Recruitment and Selection Consultants 


£6,000 accountancy appointments £9,000 

These appointments appeared in the Financial Times on 17th April. For fnll details 
j see the F.T. of that date or telephone Jolie Burgess on 01-248 8000 ext 526. 


; JOB TITLE 
4 . Young Qualified 
i Accountant 
! Financial Controller 
! Internal Auditor 
Accountant 


SALARY LOCATION 


£7,000 

c£8,500 


Bermuda 
N.W. England 
London 


ADVERTISER 
v- The London Security 

Financial Times Box A.6739 
- Smith Kline Corporation 


— Heathrow Airport ..Financial Times Box A.6737 


A new appointment in the United Kingdom subsidiary of a 
first ri p pe European multi-national group, engaged in con- 
struction, engineering and property development. 

• responsibility is to the Managing Director for the entire 
financial function, inclu ding exchange control activities. 
There are interesting career prospects. 

• a qualified ACCOUNTANT, perhaps already on the brink 
of an outstanding career; who ra.n demonstrate at least two 
years relevant commercial experience, is required. 

• preferred age not more than 30. Location: near London. 
Salary: to ^8,000. , 

"Write in complete confidence 
to N. C. Humphreys as adviser to the company. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

IO HAIXAM STREET « , LONDON WIN 6 DJ 
12 CHARLOTTE SQUARE EDINBURGH EH2 4 DN 



Controller (UK) 

Ajob fear a Businessman/ 
Accountant 
in shirtsleeves. 
c.£R000+car . 

ITEK. A growing international force in high- 
technology pho totypesetting/plateniaking equipment 
and systems for the graphic arts and printing worlds: a 
mar ketfngo rian rated company whose latest generation, 
of advanced machines is fast making a major name in 
Europe. 

As Controlle r for our United Kingdom operations, you 
can count on taking a strong lead in bar expansion 
Based in our Central London Offices and supported by a 
team of some 8 or 9 staff, you‘11 take charge of a job 
unusually wide in scope. With us, your responsibilines 
won'tbe tied to just financial aqcounting: inventory 
management, distribution legal, lax arid treasury 
matters will all come into your immediate concern. 

Reporting to the General Manager (UK), you'll be the' 
financial arm of our British enterprise. Ambitious, 
dynamic, hard-headed- we don't need to detail the 
qualities needed: you have them all, already; you've 
gained them in your extensive control experience - 
experience that has covered multinational companies 
and American reporting systems. If you are all this - as 
well as an exceptional man-manager of Chartered 
Accountant calibre -it sounds like you are the man or 
woman we need. Talk to us and we'll offer you the salary 
and benefits package y oil expect- and the career paths 
you need. 

Telephone Phillip Rich on 253 3080 or write to him 
with your rull CV at Irek Graphic Products (UK). Bek 
House. Mora Street, London. EC1 V BBT. 


GERMAN COMMERCIAL AGENT 

resident in Northrhine-Westphalia with many years experience in 
industry and consultancy, who combines good knowledge of the 
German market with all aspects of business, used to travelling and 
working on own initiative is looking for exclusive representation 
of a British Company, wishing to develop sales in Germany.' UK. 
recommendations available. Write Box F.1099, Financial Times, 
10, Cannon Street, EC4P 4BY. 


FINANCIAL CONTROLLER 
Essex based 

International company soaks quail-, 
fled accountant (ACA, ACCA. 
ACIS). Age 25-40. Tha position 
includes company car, plus excel- 
lent career progression. Salary 
C. £12.000. 

'Far further details please contact: 

B. GOOCH 

J. Wien Personnel Consultants 

623 1266 


ACCOUNTANT 


required by electronics company In 
Welwyn Garden City to take Charge 
Of day-to-day accounts. budgeting 
and forecasting. The right applicant 
will have the opportunity to develop 
with this relatively small company as 
well as a responsible and rewarding 
lob from the outset. Automation at 
the company's bookkeeping Is cur- 
rently being considered and D.P 
knowledge would v helpful. Salary 
negotiable but probably in the region 
or £7.500. Reply In conhacnco to 
Box A. 6743. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


COMPANY NOTICE 


SMs 

ANGLO AMERICAN CORPORATION GROUP 
ORANGE FREE STATE GOLD MINING 
COMPANIES 

INTERIM DIVIDENDS — FINANCIAL YEARS 
ENDING 30th SEPTEMBER, 1979 

On April 19. 1979 dwidrnds were declared In South African currency, 
payable to members registered In Hie books -of the underm enr.oncd companies 
at the dose 1 of business on May 4, 1979. and to persons prcsenr'ng the relevant 
shereictack warrants to bearer. 


The tra ruler registers and 'registers of members »:ll be closed in each case 
— - ■ 1 . both days inchis.ve. and warrants w.fl be posted 


coupons marked " South Africa." detached from 
The transler registers and r 

from May 5 to May IB, 1979. _ 

from the Johannesburg and Untteo Kingdom Offices d! the transfer secretaries on 
or about June 7. T97B. Ragfftcred members m.d from the United Kingdom will 
receive tho United Kingdom currency equivalent on May 29. T979. ef the rand 
value of the.r dividends (less appropriate taxes). Any such members miv. how- 
■ ever, elect M be paid ft South Afr'can currency provided Hut the- request .'s 
received at the o Sices of -the transfer secretar.es hi Johannesburg or in the 
United Kingdom on or before May 4. 1*979. 

Holders of sbareistock warrants to bearer are nouned that the dividends 
are payable on or after June 8. 1979. upon presentation of the respective 
coupons (marked “ Smith- Africa “> at Hid offices of Barclays National Bank 
Umtted. Stock Exchange Branch. Cnr. west and O-anonai Streets. Johannesburg. 
South Africa: Union Bank of Swttzarfana Banntiofytrasse 45. Zurich. Switzerland: 
Credit du Nord. 6 and 8 Boulevard Haussmann, 75009 Part*. France: and Banque 
Bruxelles Lambert. 2 Rua de la Regence, 1000 Bruxelles. Belgium, only. Coupons 
must be left at least four clear days tar examination. 

Proceeds of dividends ft respect of coupons marked " South Africa." may, 
at the request of the depositors, oe converted through an authorised dealer >n 
exchange In the Republic of South Africa info any currency. The effective rate of 
exchange for conversion Into any such currency will be that preventing at the 
time the proceed s of the dividends are deposited with the authorised dealer m 
exchange. 

The effective rate ofnen-re*' Pent siiarehoMera' tax for all the undermen- 
tioned companies is 15 percent. 

The dividends are payable sublect to conditions which can be inspected- at 
the head and London offices of the companies and also at the offices or uw 
companies' transler secretaries In Johannesburg and the United Kingdom, 


Nome ol Comaany teach at wtricfi 

Is Incorporated In the . 
Republic ot South Africa) 

Dividend 

No. 

Coupons 
marked 
“ Saute 
Alrtu '• 
NO. 

Rate ol 
dividend per ■ 
snarafunlt 
of stock 

Free State GcdnU Mines Limited 

44 

45 

185 cants 

President Brand GoM Mining 
Company Limited. 

48 

50 

115 cents 

President Stern Gold MiniBfl 
Company Limited 

48 

49 

8S cents 

Weikom Gold Mining company 

44 


42.5 cents 


48 


220 cents 


By Order of the Boards 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per: R. 5. EDMUNDS 
Companies Secretary 


Office of foe United Kingdom Transfer Secretaries: 
Charter Consolidated Limited, 

P.o. Bax 102. 

Charter House, 

Park Street. 

Ashford, 

Knit TN24 8EQ, 

'JOHANNESBURG. 

April 20, 1979. 


Head Office: 
44 Main Street 
Johannesburg 
2001 

CP XI. Box 61587 
Marshalltown 
21071 

London Office: 
40 Hoi born Viaduct 
EC1P 1AJ 


COMPANY 

NOTICES 


SED@ 

EAST RAND GOLD AND 
URANIUM COMPANY LIMITED 

MAIDEN DIVIDE NO— FINANCIAL 
YEAR ENDED MARCH 31,1979 * 


cf 

of business 


On April 19, 1970 dtvkfend'No 1 
of 25 cents a share Was declared hi 
South African currency, payable to 
members registered ta the books 
tho company ax -the dose 
on May 4. 1979, • 

The tr a nsfer registers and .... 

of members wHi be closed tram My 5 
to May. IS. 1979. both days inclusive 
and warrants will be posted from the 
Johannesburg and United Kingdom 
offices of the transfer secretaries on or 
about June 7. 1979. Registered mem- 


bers paid from the ' 


Kingdom 


will receive the United Kingdom 

renev equivalent on May 29. 1979. 
ef the rand value of theft dtvfaJends 
tless appropriate taxes;. Any such- 
members may. however, elect to - be 
paid In South African currency, pro- 
vided that the request is received- at 
the offices of the transfer st rat a Has m 

j obatmestiurQ or in the United Hug- 
ora ou or Celore May 4, 1979. 

The effective rate of non-resident 
shareholders' tax Is 15 -per cent. 

The dividend is payable subject to 
conditions which can be impacted at 
the head and London offices ot the 
company .and also at the offices of She 
company's, transfer secretaries in 
Johannesburg and the- United Kingdom. 

By Order of the Board. 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA UMITED- 

Secretarles 
Pen R. V. C. ASHER WOOD 
Companies - Secretary 

Head Office: 

44 Main Street. j 

Johannesburg 2001. 

I P.O. Box - 61987. • 

Marshalltown 2197) 

London Officer 
40 Hofoorn Viaduct, 

EC1E TAJ. .j 

Transfer Secretaries: . ■ 

Consolidated Shares Registrars 
Limited, 

62 Marshall Street,' 

Johannesburg. 2001 

CP-O. Box BlOBli Marshalltown 2107). 

Charter Consolidated Umtted, 

P.O, Box 102* ■ 

Charter House. • 

Park Street. Ashford. 

Kent TN24 BEQ 


,/ 


/ 


Johannes bury. 
April 20, 1979. 


NOTICE OF REDEMPTION 


EUROPEAN COAL AND STEEL 
COMMUNITY rc.C.S.CJ 

______ YEAR 

OF 1 966 DUE 


US$1 5.000.000 fill 1 20 

■■ ; 15TH JUNE. 1986 


BONDS 


Ths Commission -of the European 
Communities announces that the annual 
Instalment oi Bonds amounting to 
USS1 .000.000 has been purchased lor 
redempti o n on 15th June, 1979. 

20th AprH. 1979. 


N V. ENGELSCH — HOLLANDS CHS 
BELEGGINGS TRUST 
(English and Dutch Investment Trust) 
Established in Amsterdam 
PARTICIPATION CERTIFICATES 
(Issued by Royal Exchange Assurance) 
NOTICE IS HEREBY GIVEN that the net 
asset value (Unaudited i of a Participation 
Certiorate as at March 91st. 1979. using 
the official rates of exchange, was pounds 
sterling 1-9.53. 

Bv Order of the Board. 
HOLLAN-DSE KOOPMANSBANK N.V. 

Manage™. 

Sarphatiitraat 14a, 

Amsterdam C. 

20th April 1079. 


JAMES BEATTIE LIMITED 


NOTICE IS HEREBY GIVEN that the 
transfer books relating to the 6>,% First 
Mortgage Debenture Stock 1986-90 Of 
the company will bo-dosad from the Bth 
to the 15th May. 1979. both dates 
Inclusive. 

By Order of the Board. 

G. T. LOWNDES. Secretary. 
71-78. victoria street, 

Wolverhampton. 


7*1% (NOW Z.7S PER CENT) STERLING 
BONDS 1 924 

N. M. ROTHSCHILD & SONS LIMITED 
announce that the Coupons due 1st May. 
1979. from bonds which have been 
assented In London to the 1968 Offer 
may now be lodged with them listed on the 
special forms which can be obtained on 
application. 

Coupons will be received on any busi- 
ness day and must be left for an appro- 
priate period for examination. 

Coupons must be handed In personally 
and cannot be accepted through the post. 

Now Court. 

St. Swithln's_Lane. 

London EC4P 4DU 

20th April. 1 979, 


CONTRACTS 
AND TENDERS 


WASTE 

DISPOSAL 

COMPANY 

subsidiary of publicly-quoted 
group require: 

■fir Landfill. Sites 
•fir Disused Quarries 


•fi; Tipping facilities and 
companies engaged In the 
Waste Disposal field. 

Proposals to Box 3082, 
Financial Times, 

10 Cannon Street, EC4P 4BY. 


ART GALLERIES 


5ANDFORD GALLERY, Corent Garden. -1 
Mercer Street. WXl Off U»nq Acii 
DOCUMENTING THE U.K. Drawing?: 
paintings _ and watercolours, of London 
and ttw 


r™" ""b A Ht,s 5 eJ? ,Q8, (jdwrfimj R °»er de 
Grey. R.A.. Rodney Burn. R.A.. Allan 
Wynna-Joncs. ft -A., and Manr Fedden 
Mon. -Sat. 11 - 45 . Tai. 379 B905. 


ffuaiicial Times . Friday April : 20 1979 . 



Taxation 


Director 


London 


c. £17,000 


Hultl-national 'iarntf^turing group seeks a 
Taxation Director to assume overall control 
of: the tax- function including tax planning, 
at home and 1 overseas, supported by a mgnly 
competent specialist team ■ at its London 
headquarters. Salary is negotiable around 
£17,500, and in addition there are excellent 
benefits bringing the. remuneration package 
dose to £30,000. • 

Candidates, probably aged 35-50, likely to be 
either Chartered Accountants or former 
Inspectors of Taxes presently r controlling the 
tax function in a public company, with over- 
seas interests, or. be deputie s to • substantial 
multi-national groups A dminis trative ability. 
' and" ’ powers.' . of leadership "/are\ essential 
qualities. 

For a full Job description candidates, should 
write to W. T. Agar,. John Courtis and 
Partners Ltd- 78 Wfemore Street, London; 
W1H 9DQ, demonstrating their relevance 
briefly but explicitly and quoting 2071/TT. 
Replies will be treated in strict confidence. 
This is an equal opportunity appointment. 


• '# •- 


* 



LEGAL NOTICES 


below 


No. 00924 of 1979 

IN THE HIGH COURT OF JUSTICE 
Chancery Division. Group A. Mr. Regis 
trar Dearberuh. In the Manor c 
MOORHOUSE & BROOK LIMITED and 
in the Manor of The Companies Act 
1949 

NOTICE JS HEREBY GIVEN teat by an 
Order darad-Jhe 4th April, 1979 made i 
the above manors ths Court tura 
directed separate Meetings to be can 
vened of the-holdera of (i) the Ordinary 
Shares of 20p each and. fii) the Th. per 
cent Cumulative Preference' Shams of 
Cl each respectively of the above named 
Company (hereinafter ceiled ''the 
Company.’’) For the purpose -g* con 
sideling and, H thought fit. .approving 
(with or without, modification) - 
Scheme of Arrangement proposed tt 
made between tne Company and -the 
holders of the said -respective classes 
of Shares and that -such Meetings; will 
ba held at 

BARING BROTHERS & CO., LIMITED, 

88. LeadanhalJ Street,- '. 

London EC3A 3DT, 

on Monday the 14th day of -May. 1379 
at the respective times mentioned 
namely:— * 

(i) the Meeting of the .holders - of the 
Ordinary Shares, at 12.00 naan, and 
(fi) the Meeting of the holders of the 
7 1 ] par cent Cuofutetivs Preference 
Shares at 12.1 5- o'clock in the after- 
noon (or so soon tharaeftsr .es the 
preceding Meeting shall have bean 
concluded) 

at which piece and respective Times ail 
the aforesaid Shareholders are requested 
to attend- 

Any* person entitled to attend the 
said -Meetings can obtain copies of the 
said Scheme of Arrangement, forms of 
firtixy. end copies of. the Statement re 
quired to be furnished pursuant to. 

. Section 207 of the above mentioned Act 
^at- the. Registered Office of the Compan 
situate st Moorbrook .Mills. New Mil 
H uptierafi aid, HD7 7JZ and fit the office* 
of the undermentioned. Solhritot* at’ the 
addresses- iunaotianed -below . during 
usual business hours on any- day (other 
than a Saturday or Sunday), prior to 
the day appointed for the said Meet-; 

n %E!SAli>';SHAREHOU>ERS MAY VOfE 
IN PERSQNTAT SUCH OF THE SAID 
MffiTlNCS "AS THEY ARE ENTITLED -TO 
ATTEND Off THEY. MAY APPOINT. 
ANOTHER PERSON, WHETHBt A MEM-, 
BER OF THE COMPANY OR. NOT. AS 
THEIR PROXY TO ATTEND AND VOTE 
IN THEIR STEAD. . 

(t is 'requested "That forms appointing 
ft-mpes be lodged with the RegiaBrar 
of the Company, Smith & Gorton, 
Abford 'House, Wilton Road. London, 
SW1V 1LT, not less than 48 hours 
before the time appointed for tha^saJd 


Meetings, but If forms are not* sp, 
loaned they may be handed to tiir. 
Chairman at' the Meeting at which they 
are to be used. . - . 

In the - ease of joint holders the 
vom of the senior who tenders a vote 
whether in person or by proxy will be 
accepted to . the exclusion' of the votes 
of the- other Joint holders and for tiiia 
purpose seniority. will be determined b; 
the order Jn, which the name* stem 
in the Register of Membera.- 
By the said Order the Court has 
appointed ^Philip Ashworth Brook or 
failing him 'John Delve Tinker or tailing 
him 'Chart as Ashworth Brook, to act as 
Chairman of each of -the said Meetings 
end has directed the Chairman to report 
the results of such Masting* respec- 
tively to the Court 
The said Scheme of Arrangement 
will be- eobject to . the subsequent 
approval of the Court. 

Dated this. 2Dth day of April, 1979. 
HEXTALL ERSKINE & CO., 

Dumrrfir House, 

' Mincing Lane. 

London EC3R 7 EX. 

Anentv for: 

. ... LACES ft. CO.. ■ 

Castle Chambers, 

• • 43 Castle Street. • ' - 

Liverpool, L2 9SU. . . . . • 

-. - Solicitors for die Company. -_ 


IN THE MATTER OF 
THE -COMPANIES ACT, 1948 
, AND IN THE MATTER OF 
BEDFORD MOULDED CONCRETE 
LIMITED 

Registered Office: Hardwick Hill Works. 
Kemp* ion Hardwick, 

Bedford. 

NOTICE IS HEREBY GIVEN pursuant to 
Section 233 of the Companies Act 
1948, that an adjourr d Meeting of the 
Creditors of the above named Cc 
will ba held at tiia offices of 
FLOYD NASH & CO., . 

Chartered Accountants, 

33, Clifford's hin. 

Fetter Laii e, Lo ndon, E.C-4, 
on 26 th April 1979" at 11.00 a^n. for 
the purpose mentioned In Section- 234 
st aeq of the said Act ... 

Dated this 4th day of ApriT 1973. 

By Order gf the Board. 
S'. E, "WALSH, 
Director. 


company 


IN THE MATTER OF 
DONALD DAVID PRESS CONTRACTS 

LIMITED 

- AND IN THE MATTER 'OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which la being voluntarily wound up. 
are required, on or before the 22tad day 
of May, 1979, to send In their full 
Christian end surnames, their addresses 
end descriptions, full particulars of 
.their debts or claims, and the names 
end addresses of their Solicitors (H 
any), to ihe undersigned 

KEITH DAVID GOODMAN, FCA. 
of 3/4 Bentinck Street. 

London W1A 3BA. 
the Liquidator of the said Company, 
nnd, if io required by notice in writing 
from the said Liquidator, are, person a IN 
or by their Solicitors, to some in end 
prove their debts or claims iat- such 
time and place as shall be specified in 
such notice, or in default thereof they 
will ba exc'uded From the benefit of snv 
distribution made before such debts are 
proved. 

Dared thin 10th dav of April 1973 
KEITH DAVID GOODMAN. Liquidator. 


THE COMPANIES ACTS 1348 TO 1978 
GERALD HARRIS fLONDON) UlWra 
NOTICE IS HEREBY GIVEN, pursuant 
® ot the Companies Act 
1 ^S 8 '^ at J of the Creditors of 

tne above-named Company will bs held 
at the offices of: 

LEONARD CURTIS ft CO., 
situated at 
3/4 Bentinck Street, 

London W1A 3BA, 

® n J!K r *S ,a . v ' i ,h ? 28111 d *y April 1979, 
at 2.00 a clock, in the afternoon, for. tfi* 

mentioned In - sectiebft 294 

and -2£B of the- said Act. - • •• - 

Dated this. 10th day of April 1979, 

By Ordar of-the Board, 

. M. MYERS, Director.' 


IN THE MATTER OF 
HEAT-FRIG -(MIDLANDS) LID. 

- - AND IN-TTfE MATTER OF . • 

- THE COMPANIES ACT- 194B 
NOTICE IS HEREBY GIVSi that the 

..creditors of. the above-named Company; 
which is being ..voluntarily wound up, 
are required, on or before the " 23rd 
day of May, 1979, to sand in tftoir full 
Christian and surnames., their-add leases 
and : descriptions, full - particulars of 
their debts or. claims, and the names 
and addresses of their Solicitors (if 
any}, to tee .undersigned.- - 

PHILIP 'MONJACK; FCA. - 
of 3/4 Bentinck Stroet,'- 
Londoh. W1A 3 BA, 

.tee Liquidator 6/ the said . Company, 
and, if so required by notice in writing 
-tram the said- Liquidator, are, . person- 
ally' or by .teelr -Salititors. to coma in 
ana prove their debts or claims at such 
time and place as- shall be specified in 
such, notice, or in. default. thereof they 
will be. excluded From tee benefit of 
any : distribution •..made --before such 
debts.- are proved. ' 

- Dated this -llte day of April. 1979. 

. . PHILIP MONJACK. Liquidator. 


» IN THE MATTER DF 

. .MINED ALE LIMITED - 
' , AND IN THE MATTER -OF 
— THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN, that -tne 
.creditors of the above-named Company. 

which is - being voluntarily wound up. 

are required, on or -before the 24th 
day of -May. 1979.. to send in their full 

Christian and surnames, their addresses 

and descriptions, full particulars of 
their debts dr claims, -and .tea names 

and -addresses of teak- .Solicitors (if 

any),, to tee undersigned . 

KEITH . DAVID GOODMAN, FCA, 
of 3/4 Bentinck Street; • 

London;" WTA-3BA. - ' 
tee Olquklatoc .of the- aaW Company. 
;wfd.:ff dot required £y notice tn writing 
Id Liquidator, 


quidator,. are, -peraon- 
Solidtorsi. to coma in 


from the •salt 

aHy or. by their . .. . 

ana prove their debts dr claims at such 

time and place as shall be. specified in 

such notice, or in default, thereof they 

'will be excluded- from -tee. benefit of 

any . distribution made- before such 
debts are proved, - - 

-*■' Dated this 12th day of ApriL-lOTS. 
-KEITH DAVID 'GOODMMv Liquidator. 


■ fN THE MATTER OP " 
PRESS CONTRACT FURNISHERS 
" .-UMITED ’• 

AND Iff THE MATTER- OF . 

THE COMPANIES ACT 1948= . 

NOTICE IS HEREBY GIVEN -that tea 
creditors of tee above-named Company, 
which is being- voluntarily wound up. 
Sre required, on or before tb* 22rid day 
of May, 1979, to send in. teafr fuff 
Christian and surnames, thair addresses 
and . descriptions,; full particulars of 
their debts or ehrims. and rhs -names 
a.q^ addresses of - theif^Sditci tore (if 
any), to tee undersigned " ,. 

KEiTHDAVID GOOBMAN, FCA 
oT 3/4 -Bentinck Strest. 

London WTA 3BA 

tee Liquidator, of .tee 'said Company, 
and. if so. requited, by notice h> writing 
from the said Liquidator, are, "personally 
or- by their Solldtou. to' come, and 
prove . their - debts, or cJaims-'-BT such 
time and place as shall, ba specified in 
such notice, or in default 'thereof ' they 
will he excluded from the" benefit- pf any 
distribution made before such' debts are 
proved. — . .. -.-i 

. Dated this 10th dav of April.. 1979. 

KEITH DAIflD GOODMAN' .Liquidator. 


THE COMPANIES ACTS 1SS8 T01976 
RALEIGH REGENT LMITED- ’ 

. NOTICE IS HEREBY GIVEN 1 , pursuant 
to section-. 293 of tee Corhoanfas.- Act 
1948,. titat a ' Meeting, of-ltie- Creditors of 
the a bove-n pitied. Company will fte-.held 
at tee o Hit es atz . 

LEONARD CURTfS-ft CD;,, 
situated at. ■ .. 

. 3/4 Bentinck. Street, k?- .- 
. London W1 A 3BA ' T 
on Thuraday,. tee 2fith day ol Apr! LJ 979 
■t 3.00 o'clock in .-the afternoon, (or the 
purposes mentioned .. in section* 294 
and 29S ot ted settT Act- 
Dered thls IOte Ctaur of-April 1973: 

- - fly Order at ; the Board, _ . 

• - M. ArfYERS; Director. 


THE CO MPANJ EfTACTS 1943 TO. 197* 
' RALSGH MODELS LIMITS) 
NOTICE ISHEREBY GIVEN, pomrari 
to section 293 of tee ComoanTeB At 
1348. that a Meeting of tea Creditors c 
the. abovB-namBti . Company witl.be ha! 
Bt tee OffiOEB oh 

- • LEONARD CURTIS ft CD, 
situated at 

. 3/4 Bentinck Street 
London W1A 3pA.' : 
on Thursday, tee. 26fh day of April 1978 
at 11.00 o'clock (n the forenoon: foar te 
purooiwa mentioned in' aeetions 29 
an»f 29*1 of tee said Act. 

Dated tela 10th dav of Abril Hf79. 

-By Order of the- Board. 

M; MYERS, Director 


- , . ' - :.No. 00G7BS of 1978 . ' ■ 

■J" HIGH -COURT DF. JUSTK 
Chancery Division.. - In tea Matter ’ 
ELTHAMSHIRE DUAL TRUST^MTTT 
Manor of The Campanil 
A« 1948. . .- . 

nl OT, “ IS HEREBY GIVEN- teat tl 
Order of the High Court of Juste 
IS? n J5ffi,-S. i ! ,i,io, 0 dated 28 ih Men 
1979 CONFIRMING 

fa) tee cancellation of 'tee- She. 
Premium Account of the. aboverriami 
Company: and (b) . the -REDUCTION « 
- CA PITAL of the said . Compar 
hom . £36.943,23.86 to £3,000 and ti 
Minute approved by -the’ Court showiti 
with respect to the capital of the ia1 
Company- - as altered the ’ seven 
particulars required by tea abovi 
mentioned Act were registered by tli 
Renisfrer on 28fh March 1979. 

Dated thin 18te day ot April 1979. 
HERBERT SMITH ft CO., 

62. London' Wall, 

London. EC2R 7JP. 

Solicitors* Tar. the ebove-neme 
Company. . 


CLUBS 


EJfSVIM. Hegeot Street 734 OSS7. AJfe 
Cute. o» AIMn -Merw. 'Three .Specta«t»r 





(thw 

Mba'Fd.. CIossiT- Saturdays.' 


















3T 


• - ^ 


'W 


Financial Times Friday April 20 1979 


FINANCIAL TIMES SURVEY, 


Friday April 20 1979 




'■*»% : 

§8&«U 


=-a^: fc 1 

!-tq ‘ 

! 

f 


^tSM' 

iv 1 

i! : g* 1 

:; :r,i-* , .. r l 1,:| «5»} • 






:V £;n{ 


PROPERTY 





T 





Despite the economic situation, there are nevertheless some encouraging trends within . 
the commercial and industrial property market in the North West. Although the supply in most 
sectors is staying ahead of demand, some specific shortages are beginning to emerge. 


Demand 
is now 
more 


ByRhys David 


UNEMPLOYMENT MAY still 
be high and the economy may 
even have slowed down again 
but to the relief of property 
developers — whether in the 
private or public sector — the 
forest of “to let " notices which 
have. been sprouting over the 
North West have, over the past 
year, begun to thin out. 

Though there is no such thing 
as a boom in the region's pro- 
perty market — and few 
developers would now want one 
after the experience of the 
early 1970s — conditions have 
been looking up in the com- 
mercial, industrial warehousing 
and residential fields, and the 
recovery trend is expected to 
continue during this year. 


The improvement is reflected 
in a hardening of rents for 
office developments, and in a 
reduction in the amount of 
space available throughout the 
. region, at a time when the 
number of new developments 
coming on to the market has 
slowed down. 

Zn the industrial field there 
has also been renewed interest 
in some of the older mill pro- 
perty in the area, which, at 
times of weak demand, is 
generally difficult to dispose of. 
and, in particular, types of 
industrial properly such as 
nursery units. 

In shops, the retail boom 
nationally has produced a 
strong demand in the North 
West for prime sites, as in other 
parts of the UK, and in the 
residential field the North West 
has followed almost exactly the 
rise which has taken .place 
nationally in house prices. 

The overall picture, however, 
inevitably obscures significant 
differences over the past, year 
between the various part of the 
region and within the different 
property sectors as well. 

In Manchester itself— by far 
the most important office centre 
within the region— unlet 
accommodation in new buildings 
of around 750,000 sq ft still 
exists and this figure is more 
than doubled when accommoda- 
tion in older buildings,, or in 
buildings due for refurbish- 
ment, is added. 

The major component iq.the 
city’s new buildings sector is 


375,000 sci fi in the Arndalc 
Centre, which has now largely 
filled up on the retail side, with 
the attraction of a number of 
important names including 
C. and A, Bools .and W. H. 
Smith, as well as many other 
multiples. 

The main buoyancy in the 
city centre office market has 
come from small- medium-sized 
lettings, and demand from this 
sector has helped to push up 
rents to around £3.50 per sq ft 
for new air-conditiuned offices 
and not much less for centrally- 
heated space. 

Demand for office accommo- 
dation in the outer ring of 
towns to the south of 
Manchester has also been’ 
strong and has been encouraged 
by goad road, rail and airlinks, 
plus the difficulties of travelling 
into, and parking in central 
Manchester. Shell UK Ltd has 
recently taken a lease on 25,000 
sq ft of refurbished accommo- 
dation at Wilmslow at £3 per 
sq ft. 


Surplus 


Elsewhere in the region the 
pattern is mixed. Preston, for 
example, has been suffering 
from a surfeit of office accom- 
modation and demand is pick- 
ing up only slowly. 

In Liverpool, which generally 
failed to attract new office 
development in the property 
boom a few years ago, there is 
a good demand for prime 


space, but a large surplus of 
older pre-war office accommo- 
dation, much of it released as a 
result of the decline in business 
associated with the port. New 
office development is now being 
attracted, however, adjacent to 
the stations on the new Mersey- 
rait underground system which 
provides through links for sur- 
rounding areas of Liverpool 
with all parts of the city centre. 

The city’s offices sector is 
also set to grow substantially 
under plans to disperse Gov- 
ernment departments from 
London. 

In a further bid to encourage 
commercial activity, Liverpool 
City Council itself has been 
prepared to give financial aid to 
stimulate the development of 
advance office accommodation 
in the city and may waive the 
levying of rates on new pro- 
perty until occupied. 

In the industrial sector, as 
in offices, the strongest demand 
throughout the region has been 
for smaller factories with 
inquiries concentrating on 
5,000-10.000 sq ft units. The city 
of Liverpool, for example, has 
found little difficulty in dispos- 
ing of advance factory units in 
the inner urban area. Alto- 
gether 275.000 sq ft of factory 
space is being built in the inner 
urban area by the city, in addi- 
tion to the Department- of 
Industry’s own advance fac- 
tory building programme on 
Merseyside, which is concen- 
trating mainly on somewhat 
larger units. 


Merseyside County Cuum-il is 
also engaged in rciurbiriung a 
number of sites within the art a 
to create an improved environ- 
ment for industry. 

In many i-ases, the city 
authorities in Liverpool are find- 
ing applications for advance 
factory accommodation are com- 
ing from small firms obliged by 
earlier land clearance policies 
to -move away from the city 
centre and hence away from 
their market and sources or 
labour. 

Smaller factory uni is also 
proving popular in Manchester, 
which, like Liverpool, js' again 
receiving aid under the inner 
urban area programme. The 
city has successfully leased 26 
units between 1.000 square feet 
and 2,000 square feet at rentals 
around £1-35 on five industrial 
locations close to injuring 
estates in inner suburbs and 
is investigating further sites. 

Developers 

Private developers have also, 
moved in to meet demand and* 
are realising £2 a square foot 
on some small estates in Man- 
chester. On major estates such ■ 
as Trafford Park, smaller units 
are also being developed to 
attract a new type of tenant. 

Smaller units have also long 
been part of the portfolio 
offered by the four new towns 
In the area — Central Lanca- 
shire. Warrington. Skelmers- 


dale and Runcorn— and are 
now being token up too by 
other local au-jorities which, 
together with the English 
Industrial Estates Corpora- 
tion, now play the dominant 
role in the provision of new 
factory accommodation. 

As one example of the scale 
of public authority involvement. 
Warrington New Town has 
plans to build more than 3m 
square feet of factory and ware- 
house accommodation on 6S 
acres of land. 

Though on iwtiiins like this 
scale, private development »f 
industrial estates has picked up 
as well, with the main effort 
concentrated Dn prime sites 
enjoying good motorway access 
and close to sources » f skilled 
labour. Areas favoured include 
the suutii of Manchester and 
Sincfcoort where Jinks along the 
M5R and MSS with the airport 
are good, and rites close to the 
M62 Jinking Lancashire and 
Yorkshire. 

The main difficulty being 
experienced at present in indus- 
trial property is the letting of 
larger units released as a result 
of the withdrawal of industry 
from the area. Because of this 
total factory space available in 
the area has actually increased 
over the past year by L5m sq 
fl to 7_2m sq ft. 

Courtaulds' weaving plant at 
Skeiraersdale, for example, 
remains unoccupied several 
years after closure, as does the 
Triumph No. 2 Plant at Speke. 
Also ir, Liverpool— the area 


hardest hit by industrial con- 
traction — is the Dunlop tyre 
plant due to close shortly, and 
again a major industrial unit. 

To balance this, however, a 
number of old mills have found 
buyers and for companies whose 
operations require a large floor 
space but can be fitted into 
multi-storey premises, mills 
remain the best bargain avail- 
able. Fine Art Developments, 
the greetings card company, 
paid around £350,000 for a 
149,000 sq ft mill at Accrington 
on a 6.5-acre site. 

Other mills in the area have 
recently been taken over by 
paint manufacturers, and paper 
board converters. Cromer Mill 
at Middleton, believed to be 
Britain's biggest spinning mill, 
has remained on the market at 
£1.2ni for 460,000 sq ft property 
since its closure by Vantone 
last year. 

Transition 

Zn shops, the market in most 
parts of the region remains 
strong, with retailers encouraged 
by, high levels of consumer 
spending even in areas such as 
Liverpool with its serious unem- 
ployment problems. In Man- 
chester, the most important 
retailing streets are going 
through a period of transition 
with gaps opening up in some 
parts, of' the centre as traders 
move ‘to new Amdale premises. 

One of the biggest losses — 
caused by Boots move from the 


Exchange Buildings — is being 
tilled, iiiiwcver. tiivongh the 
development of the sile as a 
high-quality multi -simp complex. 

The past year has also seen 
major developments at a 
number of important subsidiary ■ 
shopping centres in the area. 

At Altrincham a new shop- ■ 
ping previnci by Petros Develop- ' 
ment has attracted Rackbams » 
i House of Fraser, department ■_ 
store) anil Caters iDebenham's, 
food retailen both new to the 
area, as well as ibe Co-op. 
Boots. Smiths and other impor- 
tant names, white Sainsburys 
have moved into Wilmslow and 
Debenhams to a new depart- 
ment store at Stockport. 

At Oldham, Leaser land, in 
partnership with Oldham Cor- - 
poration. have embarked on the 
£?m Second phase of a major 
central ar. j a develop ment 
scheme which will provide 33 
new stores ia 1SU.000 sq ft of 
retail space. The recently com- 
pleted first phase has included 
a £9.5ra civic centre with multi- 
purpose hall. 

The overall- trend within the 
market, therefore, has been up- 
wards anti although supply in. 
most sectors of the property 
market is staying ahead of 
demand, some specific shortages 
are heginnin gto emerge. Amid 
all the gloomy signs relating to 
the UK economy, the North- 
West property market is' one 
encouraging sign that industrial 
and commercial confidence may 
nevertheless be on the way 
back. 




BURY LANCS 

N ew Warehouses/ Factories 
from 5,000 to 30,000 sq.ft, 
under construct ion. 

Units up to 100,000 sq.ft, 
to tenants requirements. 
Adjacent to Junction 2 of 
the M66 Motorway. 


BenyonPark 

.105,000 sq.ft prestige 
Warehouse on a prim e site 
available Septemberl 979. 

TO LET 

GHdersome 

NewWarehouse 
20,000 sq.ft, occupation 
June 1979. 

TO LET 


Stretford 

Motorway 

Estate 

MANCHESTER 


Warehouses/Factories of 
5,400 sq.ft. andIO, 800 sq.ft. 
Immediate occupation. 
Within Vfemile of M63. • 


Ringway 

Boding 

Estate 

WYTHENSHAWE 

MANCHESTER 


New Warehouse/Factory 
units 5,000-35,000 sq.ft. 
Prime location within 1 mile 
of Manchester Airport and 
M56 Motorway. 
Immediately available. 





ROCHDALE, 


TOUT I TOLET 


CLOSE COY 
CENTRE 

New 20,000 sq.ft. 
Warehouse and Offices to 
be constructed. 

Available Spring 1980. 

TOUT 




Worslsy 

Manchester 

9,600 sq.ft. Warehouse. 
Immediately avaiiable. 

25,000 sq.ft. Depot/' 

Warehouse to be 
constructed. 


i*y| 


RADCUFFE 




MIDDLETON 



PRESTWfCH/ 




TO 



Hunslef Trading 
Estate 

9,000/20,000 sq.ftnew 
Warehouse units. 

Immediate occupation. 

1 mile Ml Motorway. 

TOLET 


Nottingham 

CASTLE PARK 

Warehouse/Factory Units 
from 4000 sq.ft, to 
120,000 sq.ft. 

Available early 1980 




Kirkby 

Merseyside 

10,400 sq.ft. Warehouse. 



WILMSLOW 


TOUT ITO LET 


^ 

-Richard Ellis, Chartered Surveyors*-' 
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PROPERTY IN THE NORTH WEST II 


PEEL HOUSE 

ECCLES MANCHESTER 


4 r 230sq.ftto 66,500sq.ft 
Prestige offices 


Optimism in 


Central Heating 
4 Automatic Passenger Lifts 
Carpeted Throughout 
Car Parking 

Fully Fitted Fur Immediate Occupation' 
Adjacent To MGQ2 Motorway Junction 

HeywSod&Co. 

Chartered Surveyors 
90.Deansqare. Manchester 



061*834 8 


White 

rift a s- 57 HaEN,s place - 

i^rutc LONDON EC 3A 6AU . 

&. Brown oi-638 sisi-4 

CHARTERED SURVEYORS 


EXCELLENT 


MODERN 

FACTORY/WAREHOUSE 

PREMISES 


TO LET 

CHEETHAM, MANCHESTER 


GROUND FLOOR 13,575 sq. ft, ■ 

FIRST FLOOR 9,675 sq. ft. 

Vehicle access. Full central heating. Hoist. Fully alarmed. 
Good working height. 


DEVELOPMENT SITE FOR SALE 


1,556 SQ. YDS. 

STANDBSH, NR. WIGAN 


Outline Planning Consent for Banking Hall with offices or 
shops wtih offices. 


Buttons 


A BUOYANT level of inquiries 
matched by a revival of interest 
and more confident initiatives 
by the speculative developer are 
contributing to a stronger indus- 
trial property market in 
Greater Manchester. 

The resurgence started to 
gain momentum last year and 
has been accelerating with 
work now under way on a 
spread of developments, includ- 
ing a number of inner city 
factory and warehouse schemes 
spurred by the new emphasis 
on urban regeneration revers- 
ing the pattern of post-war 
history. More local authorities 
have entered the field of 
nursery unit development 

In contrast the office sector 
has for long been overshadowed 
and influenced by a continuing 
surplus of modern accommoda- 
tion in Manchester city centre, 
estimated at 750,000 sq ft at the 
start of the year, giving an 
overall availability of 1.3m sq 
ft when 550,000 sq ft of older 
accommodation was included. 

But recent weeks have indi- 
cated that significant inroads 
may not be all that far away 
and there, too, there are signs 
of a more optimistic tone. 

In contrast, the pattern of 
office disposals in favoured 
suburban areas to the south of 
the city, close to motorways and 
with fewer car parking prob- 
lems, has been consistently 
sustained and in places demand 
continues to outstrip the limited 
supply. 

But the level of inquiries for 
new office accommodation in 
central Manchester during one 
week this month was likened by 
agents W. H. Robinson to “ the 
last of the heady days of 1972.” 
Even if there is still some way 


to go, there is no doubt that 
spirits have lifted with the 
letting of the 65,000 sq ft £CI 
Pension Fund office develop- 
ment in Portland Street over- 
looking Piccadilly. 

It has been taken by Court- 
aulds- after being on the 
market for three years at an 
asking rate of £3.25 sq ft Taking 
into account otber miscel- 
laneous lettings it means that 
central Manchester’s vacant 
stock of new office buildings has 
boen reduced by about 72,000 
sq ft so far this year, leaving 
a balance of something below 

700.000 sq ft which, as Robin- 
sons point out is historically 
les than two years’ take-up. 

Half of central Manchester's 
available supply of modern 
office accommodation at the pre- 
sent. time is accounted for by 
Town and City’s Arndale Centre 
— Market Place development. 
The 20,000 sq ft Cobden House 
was taken by National Em- 
ployers’ Mutual and marketing 
effort has concentrated on the 

25.000 sq ft Macintosh House, 
where only around 3,000 sq ft 
now remain. 

This leaves the 100,000 sq ft 
Fairbalm House, 33,500 sq ft 
Adamson House, 28,000 sq ft 
Royce House and above all the 

191.000 sq ft Arndale Tower, 
built to higher specifications 
and the last to be completed. 
There is optimism that this year 
will see a major letting at Arn- 
dale. 

The rate of progress is likely 
to influence the timing of fresh 
starts. W. H. Robinson has 
pointed out that the scale of 
the Anidale-Market Place de- 
velopment could also affect rent 
levels in the city until it has 


been let. There is little doubt 
that rent levels currently hard- 
ening up to £3.50. will increase 
markedly over the next two 
years. 


A rate of £4 is being asked 
for the new Abbey National 
building in Mislev Street and 
some agents calculate that £5 
per sq ft could be on the hori- 
zon for a couple of years' time. 

Redevelopment of an 
iraportatnt site overlooking the 
century-old town hall in 
Albert Square, Manchester's 
central civic area posed a 
long-standing dilemma. The 
argument, vigorously Joined by 
the conservationist bodies, was 
basically about the need for a 
development in key with its 
Victorian surroundings. 

The difficulty finally has been 
resolved and Heron Corporation 
will go ahead with an office 
development of 126,000 sq ft 
pre-let to Manchester City 
Council at a rent of . £4.95 a 
square foot, well above the 
current going rate, on com- 
pletion in 1981. 

The future of a prominent 
city centre landmark, the long- 
vacant Britannia House in 
Portland Street, Manchester, at 
the centre of equally vigorous 
controversy, also could now be 
settled. The ornate building 
was in process of refurbishment 
as offices by Lyon at the time 
of Its crash and has stood 
empty ever sinde. Applications 
for listed building consent to 
demolish have been resisted and 
planning permission has now 
been sought and granted for 
conversion to hotel use. 

At the peak of the office 
development boom Old 
Trail ord’s mushrooming innings 


made the scoreboard at the 
adjacent Lancashire County 
Cricket Club look like an early 
dismissal. Speculative develop- 
ment overall was in excess of 
2m square feet and. left a legacy 
of over-supply difficult to move. 
The area was close to the 
favoured south suburban side of 
Manchester but lacked shopping 
support. 

An estimated 80,000 sq ft 
remain, but sizeable inroads 
have now been mad d The' 15- 
storey Coldstream House, 

110.000 sq ft. has been taken by 
the Manchester division of Flour 
Corporation and the 11-storey 
Chester House, 112,000 sq ft. 
has become the headquarters of 
Greater Manchester Police after 
conversion by Laing costing 
£962,000. 


Confidence 


designing and building, the 
estate,- scheduled for comple- 
tion- in raid-1980.' 

-The highest rent achieved in 
' the city centre so far is about 
-£l.75. but Cbeadle Heath will, 
sec £2 being reached "for the 
first time and possibly more by : 
the time of completion. Agents 
Elliot Fifield : describe V the 
volume of inquiries as “tre- 
.mendous." 

British Rail Property Board, 
a substantial landowner in . the 
Manchester area, is actively in-. 
- volved in an industrial develop- 
ment : programme" ' and has 
recently agreed terms for a 
.109.000 sq ft development at a : 
former gooda yard at Oldham. 
Lyn Town has beeri selected to'- 
carry out a phased^ deVeiopr. 
ment of- the 20-acre former- 
motive power depot - at Pitri- 
crofL - : ' • 


Salford are among other 
; Greater Manchester districts 
which' have given a direct lead. 

The involvement- of' -local 
. government, .. directly or - in- 
directly, has grown 4® become a - 
strong feature of a county like 
Greater Manchester, where sup- 
port in 'helping -to. retain- jobs 
: is seen as just as important as 
winning new jobs.; 

Greater "Manchester-. County 
Council, has also involved itself 


directly in bujJding industrial 
accommodation; bur the edntri- 


The current level of confi- 
dence in prime industrial sites, 
where available, is reflected in 
Tbe approach to one of the 
latest developments to be 
announced. A £4.5m industrial 
and warehouse complex by 
Estates Property Investment 
( EPIC) at Cheadle Heath. Stock- 
port. will be developed in a 
single phase because of the level 
of demand in the area. 

' A substantial part of the 

200,000 sq ft development has 
been pre-let, including an .85,000 
sq ft warehouse to be taken by 
Holt Lloyd International. The 
12-acre site, dose to the M63 
and M56 motorways and Man- 
chester Airport, has been 
acquired -from Simon Engineer- 
ing whose subsidiary, Simon- 
build, will be responsible for 


Meanwhile, Manchester City 
Council- has been - active - in' 
developing nursery units. ; So 
far 26 have - been: completed in 
sizes ranging from; 1,000 „ to; 

2,000 sq ft and -all -have gone 
at a rent of £LS0 a sq-ft, a figure 
which has aroused . some 
criticism — one agent used the 
word “subsidisation ” Twelve , 
more are planned but the rent | 
level will be adjusted. . .. . 

• The city argues that the £1.30 
was fixed some time ago and ! 
that its purpose in building 
units in the first place, was to 
act as a catalyst. 

What Manchester has shown 
is that demand for. nursery 
units is by no means limited - 
to. embryo -firms. ; About , half 
the tenants - were established' 
companies and fewer than one 
in three - entirely .nev/ enters 
prises. Rochdale. Tameside and 


accommodation; but tbe contri- 
bution ;- of a Consisrvative- 
inspired innovation has, yet to 
.be seen--- . ■■ 

A development association, 
.backed by. a guarantee company, 
is proposed '.with " Industrial 
assistance, powers including the 
providing of finance based oh 
loans, '■ guarantees nr equity 
capital,, the financing and ■ 
development 1 of industrial sites 
and conversion 'and improve- 
ment of sites and buildings. « 
Both organisatiohshave recently 
been described as .being in -tbe 
final stages ^ of - formation' arid 
ready to make an .impact “ in 
the measurable future.” - 


Tom Heaney 


LIVERPOOL 
WIDNES 
ST HELENS 

RUNCORN 

" and cSstrict ~ , 

SHQPS-OFFICES 
. FACTORttS: 
WAREHOUSES 

sites 


CHARTERED SURVEYORS 

60 Spring Gardens, Manchester M2 2BR. Tel. 061-832 3103 


Interest in the new towns 


! DDOV. HENDERSON:^ co 


44 OLD MALI STREET 
LIVERPOOL L39PP - 
TEL(ffl-23b435f> : :--.;: 
also at Wtkvi& SL+tefera 



TiMMl 


ESTATE LIVERPOOL 

Important Major Single Storey 

FACTORY/WAREHOUSE 

COMPLEX 


241,000 sq. ft. on 11.8 acre site 
Headroom 16'8" to 24'0" 

For sale or to let-may divide 

SYMMONS Tel. 01-834 8454 


41 m m 


I5/Q\I2J 


56/62 Wilton Road.London SW1V 1DH 


TEN YEARS separate tbe 
designation of Skelmersdale in 
1961 as the first town in the 
North West and the establish- 
ment of the Central Lancashire 
New Town in 1971, the fourth 
and last in the area. 

That decade quickly saw the 
establishment of authorities 
which were to play an important 
role in the economic and social 
life of their areas and the point 
has now been reached where 
two of them— Runcorn and 
Skelmersdale— have been given 
a vesting, date when their func- 
tions as development corpora- 
tions will cease. 

Both Skelmersdale and Run- 
corn, designated in 1964, 
originally bad a double purpose 
— to relieve over-crowding on 
north Merseyside and restore 
old, existing communities. The 
aim was one shared in other 


parts of tbe country, with places 
such as Redditch, Washington 
and, to some extent, Cumber- 
nauld. 


undertaking a big scheme at 
Preston in the Plungington area 
of the town. 


national average, reflecting 
their more prosperous past and 
wider industrial base. 


Warrington, designated in 
1968, and the Central Lanca- 
shire New Town have- rather 
more in common with develop- 
ment agencies than new towns. 
It was intended that they should 
co-ordinate the economic growth 
of strong existing communities 
and pursue such non-new town 
responsibilities as urban 
renewal. 


Growth 


Central Lancs in particular 
sees itself as not so much a 
new. town as a corporation 
creating an industrial growth 
point for its country. The three 
towns which comprise it — 
Preston, Leyland and Chorley — 
ail had strong, diversified 
economies before Central Lancs 
was created eight years ago, 
but by acting rather like an 
“ agency ” the development 
corporation has been able to 
push forward from the strong 
foundations. 


All four share one common 
problem, however: they need 
an infusion of service indus- 
tries — office jobs to- provide 
work for women and white-col- 
lar jobs to leaven the heavy 
emphasis . on manufacturing. 
There have been some successes: 
the consumer services division 
of the Co-operative - .. Bank 
recently took an office >lock in 
Skelmersdale; Runcojn is now 
looking more closely at land in 
tbe town centre for office devel- 
opment 


nas 650,000 sq . ft off factory , 
space under construction. With, 
those ranging -from 1,000 .to ' 
30.000 sq ft the most popular.! 

Estates have be en ' establish ed 
at Roman Way. Moss Sideand 
Walton Summit, which - the 
corporation claims to /be “■ one ’ 
of Britain's strategic industrial 
sites.” 4t has .54 factories com- 
pleted and another' 54 under 
construction and - ; aiready~ ,911.. 
|obs have been created on it 

Roman, Way is -smaller, with' 


CONTINUED- ON 
N5XT PAGE 


ISLE OF MAN . 

TAX HAVEN INVESTMENT 
THE ONLY TAX IS 21% . 

' NO RENT CONTROLS . . 

. vNO-ett 

! NO CORPORATION. TAX 

A Portfolio iofer propaitias . PrasahHy 
producing .'£60.000.'. - Reviews during 
1979 raising' income to. £60,000. 
Pries Freehold- f475.00(k Orjfldi- 
vidugl . pfoportlsar Irom E22.CXX)' to 
£170,000 to yiaM 12V&. . 

PROTECT youc CAPITAL -from 
INFLATION. flETIRE In a Tax-Hsuon 
Sob- F ront , home with' substantial 
INCOME •••••* 

. FULTON GRAVfS. 48,- Hbwa Road. 

: . ,qnchan^ lar»,<>f. Man. • 


Warrington Development Cor- 
poration has therefore under- 
taken a joint scheme with the 
local borough coucil to rehabili- 
tate Howley, an old part of the 
town, and Central Lancs is 


Well give 
millions of coi 




ers 





Warrington had an especially’ 
urgent need to restore large 
areas of land in public owner- 
ship. Generations of sevicemen 
were kitted out and did their 
basic training at the one-time 
Royal Air Force station at Pad- 
gate; others, including many 
Americans, were at RAF Bur- 
tonwood; and at Risley there 
had been a Royal Ordnance fac- 
tory. which, after its closure, 
became one of the largest areas 
of derelict land in the country. 

Skelmersdale and Runcorn 
were seen more as a means of 
decanting people (to use the 
planners’ jargon) from the run- 
down inner parts of Liverpool 
and providing them with decent 
housing and jobs close at hand. 
Both are in special development 
areas (unlike the other two 
which merely qualify for inter- 
mediate area status) and so en- 
joy the full range of Govern- 
ment grants and incentives. 


They shari^ one other 
common feature — each is well 
sited for communications. The 
M6 runs through Central Lancs 
and Preston (its most important 
town), and is one of the leading 
railway towns in the country. 
Three motorways; the M6, the 
M62 from Yorkshire to Liver- 
pool and the M56 from Man- 
chester to North Wales, serve 
Warrington. The M58 links 
Skelmersdale to the M6 and 
Runcorn is all but on the M56. 
Manchester's international air- 
port is nearby and there are 
ports at Manchester, Liverpool 
and Preston. 



GREATER MANCHESTER 




They have great need for 
such help because their unem- 
ployment levels, are much above 
the national average and, des- 
pite many successes, they have 
had considerable problems in 
keeping a balance of employ- 
ment opportunities. 


Traffic links such as these 
are important to new towns and 
the development corporations 
which run their affairs. They 
are a selling point in attracting 
new industry, a selling point on 
which they have all capitalised.. 
How they have capitalised can 
best be illustrated by looking 
at some of the industrial 
facilities available in each of 
the towns. 



Modern Freehold Factory; 134,365 sq. ft 
All single storey. Site area 8.4 acres 
. . • Main road frontage in choiceiocation 
• Ideal- layotitfor various. iises 

• Excellent natural tight and . ' . > ; 
• eaves heights \ ; 

ALL ENQUIRIES TO; 1 


In Skelmersdale, the jobless 
figure is between II and 12 per 
cent and in Runcorn it is 
around 10 per cent By com- 
parison both Warrington and 
Central Lancs are under 


6 Central Lancashire: The 
area has a big pool of skilled 
labour because most of its 
leading employers, such as BL, 
the British Aerospace Corpora- 
tion, Plessey, Leyland Paint and 
Wallpapers and BTR pay a lot 
of attention to training. Even 
so, there are shortages of many 
skills. 

The development corporation 


UJlMIMi 


79, Mosley Street. Manchester M2 3LP. 081-228 641 4 ' 


[Chesshire.Gibson&Co." 


63. Temple Row Birmingham B2 5LY. 02 1-643 9351 
and London : V- ' * 


But that's 


Why not make it yours? 

Yourn in Ihe goods distribution 
business or maybe even in the fast 
servien sector. so you need lo reach the 
largest possible number of consumers lo 
be successful. In Warrington well put 
you in touch with 55 million of them, 
throughout tbe U.K. In fuel, more than 
i 5 million consumers arc wilhin pne 
hour’s drive of Ihe lown itself. Add to this 
the fact that wevn rapidly grown inlo one 
of Lite country's loremost locutions for 
•.ommercial expansion and you'll d iscover 
why so many of the biggest namps in, 
industry have found Warrington tlio 


ideal base for effective couummication. 
and product distribution. 

We're situated right next to the 
Crossover point of the M6, M62 and M36, 
so country-wide communication is easy. 
We’re only minutes away from the North’s 
leading container ports and rail services-^ 
And of course, we’re only a short drive 
from. Manchester International Airport 
Find out more about the country's 
leading distribution centre and the superb, 
immediately available accommodation 
wc have to offer. When it comes to / J 
distribution, Warrington means 
business. i r ' J 

& < 


I PhoncTlnaWhile (0925) 51144 now 

I nr post the coupoii for furllier details lo: 
Wurrinjilnn Now Town Dr vylopmont 

I Corporation, J’.O.llnx -JH, Warrington, 
Cheshire, WAl 2 UK Tel: 0925 51 144 


Warrington means Business 


f 3,000 sq.ft. □ 7,500 sq.iL Q 
| 15,000 sq.ft. □ 20,000 sq.fL □ 

I 80.000 sq-ftplus 

I Stale size required I 1 

1 Name 

| Position- — -i- 

j Company 


Address. 


FT20/4 
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M66 TRADING ESTATE, BURY 
GREATER MANCHESTER 

Units from 11,000 -85,000 sq.ft. 
Purpose built orstandard units. 
NearMotorway. 


TO LET 

Joint agents Robert M. Shaw& Co. 
Telephone 061 2281761 
Bruce & Partners 
Telephone 0204 491 519 


SHEPCOTE INDUSTRIAL 
ESTATE, SHEFFIELD 
A Brown & Jackson • - 

Development , 
IndustriaiyWarehouseunits. 

NearMI. 

Phase 1 : 8,000-55,000 sq.ft. 
Phase 2: 45,000 sq.fL 

TO LET 


HARTLEPOOL 

Modem indtistriafprenirsoslv 
86,400 sq.ft, on 5 acre site. .. , 

FOR SALE ORTO LET- .: 

TeiephonetiW2^ialSi S & : 


W1NCKLEY SQUARE, PRESTON 
An office development by 
Guardian Royal Exchange 
Assurance. 

30,000 sq.ft, of prestige offices. 
TOLET 


SKIPPERS LANE, 
MIDDLESBROUGH 

Modern single storey factory. 

1 54,543 sq.ft on 1 2 acres (approx.) 

FOR SALE OR TO LET AS A 
WHOLEORINPART, 


FLEET STREET. LIVERPOOL 

hxiustrial /Warehouse premiKS. 
b/jOOOsq.fL hT'chycentre.:- - , .. 
LEAS ' 


For further details and otherspace news contact 


FULLER 

PEISER 
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PROPERTY IN THE NORTH WEST HI 





ONE BUILDING aH too readily 
stands nut hs a symbol oE the 
properly 'market ' on Merseyside: 
the Plessey factory in Speke. on 
the uutsklrts . of ■ Liverpool. 
Closed in the middle ‘ of . 1977 
despite strident but eventually 
ineffective workforce protests, 

it remained closed -.unUl the 
beginning of this year, when it 
re-opcactl briefly, to house coffins 
during the gravediggers’ strike. 

For hunters seeking the 
^Jersey myth, her® are aU the 
trademarks: an outside company 
making out-dated equipment 
was cutting its Josses on Mersey* 
side. .There were redundancies, 
although many of the 350 work- 
force were, transferred to the 
company's . telecommunications 
headquarters in another part of 
Liverpool; there was militancy, 
and then* was irony in the 
building's brief life after death 
this New Year. . . 

The myth can all too readily 
feed- off itself, and the airline 
operators' slogan of Liverpool 
being " a great place to get away 
from '* becomes an established 
precedent. As the ripples of re- 
ported decay widen, the region 
i? in increasing danger of being 
seen as a place to avoid. The 
regression of successive aspects 
of production becomes geo- 
metric. - 

It is a si turn ion both private 
investors and the local authori- 
ties know' they . must change. 
The ingredients of pessimism 
must be refurbished and re- 
labelled as opportunities. 


. A major problem is the 
environment, with huge swathes 
of derelict land sweeping the 
inner city o£ Liverpool. Much 
of this land was acquired for 
an inner motorway which died 
on the drawing board. 

The county council's indus- 
trial development unit has been 
strengthened, economically and 
politically, and one of Us prime 
concerns ha* been with appear- 
ances. Once the c/jvjronmeni 
has been improved the area will 
act as a magnet — or at least stop 
acting as a deterrent— to Indus- 
trial investment, and strengthen 
confidence, the development 
experts arsuu. . . 


Boast 


The city council has been 
actively laying its own bait. It 
lionsis -a S3 per cent occupancy 
rate on completion of advance 
factories, with demand on the 
verge of outstripping supply. 
Additional job creation, includ- 
ing moves by Liverpool's -estab- 
lished companies into these new 
premises, is a necessary achieve- 
ment in a region where 85,000 
are out of work. 

Critics argue that the fac- 
tories also create problems, 
leaving older factories and ware- 
houses empty in a slack market. 
They see the advance factory 
program? as ovcr-cosmetfe and 
not attracting into Liverpool as 
many outside companies as 
there ought in be. 

Generally, though, the results 
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JOHN DALTON STREET, 
MANCHESTER. 

(near Albert Square) 


- NS;*.: 










A SUPERB NEW 
OFFICE BUILDING. 

© 1 7,600 sq.ft, prestige 
office accommodation. 

• Floors from 3,700 sq.ft. 

• Fully carpeted. 
©'Acoustic tile Ceilings. 

• Lightfittmgs. 

• Prestige Entrance Hall. 


Chatf erbti'Suf 

79, M os Vey 'Street; Manchester; "M2; 3j£R: * 



CENTRAL 
LANCASHIRE 

.Prestige lactories/warehouse 
accommodatiorLTolet-in units from 
154)00 sq. ft. to 500,000 sq. ft, 

traffordpark, 
MANCHESTER 

Clarke Industrial EstataTo lei-Warehouse / Industrial 
units to be builtto requirements alongside M63 
spur road. 

' TRAFFORDPARK,. 

MANCHESTER, , 

■ . 68,722 sqfLWtodem S/S industriaifwarehousa 
property on 4 -8 acre site. To let. 

HEYWOOD, 

GREATER MANCHESTER . 

■262,000 sq. ft. Mainly S/S Industrial premises 
onl2-G£aaeslte.ForSate PossIWIityof 
leasing units from 25,000 sq. ft 

BOOTLE, 

MERSEYSIDE 

8,000 sq. ft Modem industrial/warehouse unit 
forsaleiorlfo let. 

BURNLEY, 

LANCS. 

S/S factory/warehouse. 97, 0O0.$q.fL 
- ForsaJe. • 

Plant & Machinery Wluers, Auctioneers, Loss 
Assessors, Estate Agents and Surveyors. 

»n 

Kines4^&chwiiiAStfML Mincheswr‘MZ.3^. _ 
tetCfil-SW jam Also alLonflcn,Birminghanv Dublin and overseas. 
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of the local authorities' efforts 
appear encouraging. One lead- 
ing Liverpool estate nqcat said 
there had boon a strong call 
dui'in;: the Iasi iwu years fur 
premises in the inner-city. 

The property market has also 
been encouraged by jnini local 
iiuthoniy and Government eu- 
oporption in Ihc Inner City part- 
nership. and by other enunnl 
initiatives; m improve boih the 
environment and the road 
pattern. 

Business has given a more 
mixed response to the most 
recent proposals, by the county 
council, for an inner ring road 
in Liverpool. After undignified, 
but not unprecedented, argu- 
ment and accusation between 
the Liberal city council and the 
Conservative county, a truce was 
arranged recently while repre- 
sentatives from both side* 
jointly examine aspects and 

effects. 

There has also been some 
concern about the siting of some 
modern building. Pori users 
have , '(Hacked the city for 
levelling many older multi- 
storey warehouses, arguing 
there will be a shoriagc or 
such facilities when the economy 
rovives. The councillors argue 
that these warehouses ore out- 
dated in ihc days of containers 
and fork-lift trucks, and advo- 
cate a mure poshive use uf land. 

The biggest symbol of hope 
for the region's future ius been 
the designation of Ncston as 
the home of the li.K.C. -Fair- 
child silicun-chiu factory, li 
will create 1.100 johs and i» 
seen as an encouragement to 
the whole regional economy. 


Inquiries 


Mr. David Mowaf. Liverpool 
city council's ebullient indus- 
trial development officer, im- 
mediate! v labelled his charge 
'Silicon City." even though the 
site for the micro-processor fac- 
tory is just outside the Mersey- 
side ceunty area. 

But Liverpool's first “ Silicon 
City” advertisement brought in 
J85 potential development in- 
quiries. compared with 80 for 
the same week a year ago. 

“The way forward for Liver- 
pool is not to try in vain to 
hold on to its declining mdu* 
tries,” Mr. Mowat said. “We 
have to., 'press the city’s case to 
become Britain's number one 
centre for micro-processing, and 
this is possible," 

The next encouragement Tor 
this could be the siting of one 
or the Government's lnmos pro- 
duction units iff the region. 
This pending development 
again offers around 1,000 jo\$. 

Besides taking up some of the 
unemployment, the commercial 


^pin-01f i* eon - uk 1 rj! ilc. Snou 
alter the NtMon lu. itinr. :::i- 

nuiincemcnf, flic* Jlcr.v.'y-irit* 

Chamber of Commerce bf,yn 
drawing np from its mem- 
ber cumpansc- a rc.'irUei of 
potential supplier* lor every 
item on the developer;' simp- 
ping list. 

The count;, i* r.ipidly estab- 
lishing inforin.-ilion ••oursc* to 
ensure that service imlia.tr;.- de- 
velopment' p.ir.nllel;: :he manu- 
facturing qruv. Ih. 

Tile region’s largest swigie 
problem is the withdrawal of 
large, outside employers. Last 
year they accounted for about 
half tlie 14,000 rutified redun- 
dancies on Mersey aide. Th<?> 
also leave tetnnd the largest, 
least niarketahle, premises. 

Of these the most speiXaeular 
is the 1.2m square feet factory 
which was previously the SL 
TR7 sports car plant at Speke, 
standing on j .-iie ui more than 
100 acres, lls appearance on die 
market atlracted about 7M 
initial inquiries, and these have 
been narrowed down P» liiiec 
or four British concerns wincli 
are nuw reading the .-.nudl print. 

The plant's closure brought 
3,00(1 redundancies: a total 
cruelly followed ibis year hy the 
2,400 people who v. ill be put out 
of work by closure of the Dunlop 
t>re plant, again in the Speke 
area. 

While, ideally, agents hope 
sell these larger, often eider, 
factories as single umts, there is 
.sufficient realism in the Mersey- 
side property market ««» realise 
that dividing them into ^mailer 
units may have to he- the u! ti- 
nt nle answer. 

City councillors — the lease mi 
the PlesM-y factory in Speke 
revnned in the »:iiy after the 
company ceased working Miere 
— recently received proposals 
for its division. Thc*o suggested 
the creation of six units, uf 
between 2.50'.i and fi.uOu sq. ft.. 
and the demolition of pail of 
the plant. 

The IJJ.OOO the city enunnl 
would have to mvesl to effect 
this change, with no guaranteed 
return, is an indication of pre- 
sent difficulties with large unit 
sales or letting. Estimated in- 
come if these units arc i?t 
would be about Ci2.tKH) 
annually. 

Liverpool agents, reporting 
recently on the year to February 
1979. said there had been a 
steady demand for factory and 
warehouse space, especially in 
fhe 2.000 to 10,000 so. ft. ranee. 
" Considerable interest " was 
also noted in the smaller units 
of about 7?fi sq. ft. 

Rut the best hopes of dispos- 
ing of the "several large 
factories" with floor areas of 
more than 20.000 sq. ft. Jay with 
interested industrial ists forming 


Wearestiil 
building 
in Runcor 






a consortium to purchase, be* 
lore dividing ;Jn- property up 
to suit their ir.rfn idua! needs. 

This report did not minimise 
Use difTieji;ie., ui idlisu older 
properties. Tin* continuing costs 
uf maii , .!c:.„;icc. security and 
rales frequently encouraged | 
sales below ;h t true nurhet 
value. 

While i he nasi year had seen . 
elder fa.'i-iT'e.- !>•»<. *d frmii 3Un * 
a sq ft. th«* modern units | 

Wi're cmiiai .■ rate', between ; 
Sup and £1.3,7. depending nn i 
ihcir sire. !'-ca:i<*n and facilities. 1 


I far. ■ 


Prediction 

Mersey v do appears *.>j have 
made a bJ-lJlvd niart on olfice 
development, having niL-.-ed out 
on major expansion during tin- 
last proper: v b.».!U. But I-97S 
saw uv.i in.: lor de vc to nine ms in 

Livorpunl. witii uf this 

space hern- a; f-J per sq ft. 

Considerable dvma'id oppeirs 
to he continuing and -amv c::- 
peris pred-i'i a .•korim’.! of 
space for lompanic- wishing to 
move lu Mer-ey'iue. This could 
pose a pr o-leiji as uihar re- 
develnpincii; naltip’s. and incen- 
tives. I hr- eMunple, in- 
crease. Tiw i untie r Exchange 
Station Mtc hein.' miagino- 
uvely reiie - . -•iop-M for Civil 
Service oi’.i i'. and i: is hoped 
that talk- b. -tween the Mersey 
Docks and tl.tnjuur rinntpany 
and the Cm- tty Ciuncl Will rt- 
^Ull in the L>.dev-I:*niuenl — 
largely by erivau- dvtempcr- — 
of the Sou’r fji ■.:!••*. presen: 
ihe base I or nmne r u y.- Miiall 
companies v..; limit any dock 
activity. 

There remains a pn-hlem also 
of empty office proper:/ m the 
region, L: ,- erpun! ciiy centre 
slili has a 3 per cent vnci-nty 
rate far tn 'dcru officei. repre- 
senting -1.8m sq ft i*i office 
space. 

This year there are three 
speculative projects which are 
exoerted i » bring a further 
23U.O00 sr i; of office space on 
to the murker — welcome work 
where ihert is a 3u per cent 
unemploym-nt rate locally in 
the eons! ruction industry. 

Two recent bright spots on 
the. Mersey -Me property front 
have been rbp expansion being 
carried out hy companies 
already. established in the area 
and the. modernisation of older 
premises f-e: .new and more 
proflurtta uses. 

*• Liverpool still has a Inns 
way to go.” commented one 
luce I property expert. " Not 
least t>» overcome its unfortun- 
ate reputation, but some con- 
fidence and investment appears 
to be returning.” 

Marlin Ha}saH 



Industrial Development at Runccrr ?j®wTbwn is 
continuing with a further pres ramm a cf Advanced 
Factories. Units from 5,000 tb 60,000 sq.ft. 

Available NOW! 

□ First Class Communications □ Housing for Employees 
P] Full grants and incentives Q Serviced sites for industrial snd 
Commercial Development also available. 

for further details apply: /MB McLaren, F.R.I. C.S., Chief Estates Officer, 
Runcorn Development Corporation . Chape/ Street, Runcorn, Cheshire . 
Telephone Runcorn 73477 
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New towns 


CONTINUED FROM PREVIOUS PAGE 


10 factories under construc- 
tion at the moment and there 
are nine being built at Moss 
Side, alongside which is a 
£Mm test track and technical 
centre being built for BL. 

Since Central Lancs is nut 
a “new town" in the sense 
of most of the others in 
Britain, having three existing 
centres, it does not have to put 
up a purpose-built town centre. 
Instead, it is concentrating 
shopping developments in new 
villages, whose design and 
general architectural content 
will be very difficult to emulate. 
• Runcorn: Two industrial 
estates have been built within 
the boundaries, Astmoor and 
Whitehouse, which by the end 
of last year had received 83 
firms. 


Success 


Runcorn has been successful 
in attracting some very big 
names: Bass Charrington has a 
brewery Arthur Guinness a 
bottling and hogging plant, and 
.IfKK, . the Japanese manufac- 
turer' of- industrial . fasteners, 
brought in much-needed over- 
seas investment. Another 
foreign * firm is. Duni Bila. a 
Scandinavian - manufacturer of 
paper 1 tableware for hotels 1 and; 
airlines. 

British Gypsum is putting up 
a £23m plant which wifi turn 
out insulation material and 
Reads, a subsidiary of American 
Canning, is to build a multi-mil- 
lion pound plant for production 
of. ihe new two-picce can. This 
alone should provide about 150 
jobs. 

These are all on the White- 
house estate and over at Ast- 
moor, Schrelbcr Wood Industries 
has a 450.000 sq ft plant for 
manufacturing furniture which 
will provide some 1,000 jobs 
when it is in full swing. 

Since the development cor- 
poration came into existence, 
10,500 jobs have been created 
within the- designated area. The 
corporation, is continuing to put 
up advance factories and at the 
moment units from as little as 
3,200 sq ft to 15,000 sq ft are 
available. 

O Sfcelmcrsdale : More prob- 
lems have probably hit Skel- 
mersdale than any other single 
new town in Britain. Being pari 
of the Merseyside nexus it has 
inevitably suffered .the social 
and industrial problems which 
have affected the whole aren. 

When Thorn and Courtaulds 
dosed their factories in the area 
nver 2,000 jobs disappeared. But 
ihe town believes it has mopped 
up that unemployment in the last 


two years and there are now 
high hopes iliai a tenant will 
be found for the Thorn works, 
before the end of this year. 

Of the three industrial 
estates. one — Gil lib rands — is 
full. Another. Pimbo, has most 
of the big projects including 
BOC, Dunlop and Garrafi Aire 
Research but it still has S5 
acres of land available. The 
remaining estate, Stanley, is at 
a relatively early stage of 
development. 

Considering its many 
problems, the achievements at 
Skelmersdale have been praise- 
worthy. Nearly 4m sq ft of 
factory space has been com- 
pleted and more than 100 firms 
attracted to the area. The 
corporation has set its face 
against distribution warehouses. 
in general, and sought (with 
the backing of Government 
grants) manufacturing users. 

• Warrington: Unlike Skelniers 
dale. Warrington has made its 
pitch for the distribution firm. 
With few Government incen- 
tives to offer, it cannot hope to 
.attract nearly so much manu- 
facturing industry but its 
position on the motorway’ map 
has made it an. ideal situation 
■ for warehousing. Its science 
park at Birch wood has also 
helped to attract high-tech- 
nology concerns.. 

Warrington claims- that a 
quarter of Britain Jives within 
50 miles of. its boundaries. To 
cash - in on. this, it is stepping 
up its building programme. 
During the financial year just 
ended, the corporation attracted 
42 companies and built a record 
580.000 sq ft of factory space. 
That brought in 2.000 jobs — 
another record. 

Now Warrington is steppinc 
up the pace. In the next 12 
months it Is to build over lm 
sq ft of factory, office and ware- 
house accommodation which, it 
is anticipated, will create more 
than 1.500 jobs. The smallest 
of these units will be 500 sq ff 
and the largest 110,000 sq ft. 

In addition to Birchwood 
Park, there are three other em- 
ployment areas at Grange. 
Risley and Winwick Quay and 
others will be developed: as 
required. 

Of the first 100 companies to 
he located in the corporation's 
area. 28 eome from overseas— 
the largest proportion being 
from North America. Warring- 
ton has made a big drive in that 
market and experts to be 
rewarded soon with the 
announcement of another 
American entrant. . . . 

Anthoav Morcton 
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With so many development areas 
trying hard to sell sites, finding 
the right industrial location for <^ 
your compaiiy.can make your N 
head spin. 

So tor a nice change, 
v/ea like to make you a 
very simple often 

Success. 

The success tliat's currently < 
being enjoyed around Preston, 

LeyLmd and Choricv, 3 mature 
industrial towns that encompass osie of die 
most skilled and versatile workforces in Europe. 
It’s taken only 3 years to sell -well over 
half the 250 acre site 
at Walton Summit, 
attracting no less than 
60 companies. 

And two more sites 
have nowbeen devel- 
oped, at Moss Side, 
Leyland,and Roman ■ 
Way, Preston, each of 
which offers you the 
same advantages diat 
have brought success to Walton Summit . 

Moss Side 

Moss ' Side has one of the largest single 
investments ever made in a New Town. 

Leyland Vehicles’ new multi-million, pound 
Engineering Research andTest Tcack Centre, to 
be completed in 1980. 

Alongside, we are now building factories 
and warehouses from 3,000 to 30,000 sq.ft. 

Alternatively we re offering fully serviced 
sites from 1 acre to-10 acres on which you 
can build vour own unit. And all only 5 minutes 




from the M6 and Britain’s 
motorway system. 

RcEnanWay 
Just 4 miles from the M6, 
Roman Way i&the most convenient 
of our sites for Preston’s 
bustling industrial and com- 
mercial centre. 

Take your pick from 
1,000 sq. ft. of frerories in the firstphase, 
plus serviced sites ot up to 35 acres. 

. . If you’d like to know more, call our 
Commercial Director; Bill McNab. 




Or simply clip the coupon and we’ll send, 
you full information on Central Lancashire and 
its 3 prime industrial locations. 

Whatever you choose to do, ids a move in 
the right direction. 

j To success in Central Lancashire New Town. 

' " Central Lancasf 

The bundarion for vour tuture. 


i Picul* - send me hill derails on Central 

] Laiicishircs3 prune inJusnid sires, 

N-nwf 

Position 



Company. 

-Address—. 



| Povt loAV. MrNjk AJU.i..ih. C» i un in rial Duvcftn, , 

I CenrrJ Liiioblnn* 1 Vvv i«» i- urp «». Cuesdra 1-Lill, B.tinberBrid' T c 
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Companies and Markets 


WORLD STOCK MARKETS 


Wall St. slightly higher at mid-session 


INVESTMENT DOLLAR 

' PREMIUM 

S2.60 to (53%) 

Effective $2.0780 205% (22%) . 

STOCKS . ON Wal! Street 
*et-aiaed a firming tendency in 
i ctive early dealings yesterday, 
jut were beginning to slip back 
t round mid-session. 

The Dow Jones Industrial 
Average, arter gaining 1.4S at 
toon, was a mere 0.33 harder on 
jaiance at 860.62 at 1 pm. The 


Closing prices and market 
reports were not available 
for this edition. 


NYSE All Common Index was 
T cents higher at S57.40. after 
touching S57.43, while sains nut- 
scored declines by a seven-to- 
fnur margin. Trading volume 
reached 21. 64m shares, up from 
Wednesday’s 20.12m. 

The market continued to bo 
helped by good corporate profit 
news and an easing of worries 
about possible credit tightening. 
Federal Reserve chairman Miller 
said on Wednesday that he has 


no intent i<m «f tightening' credit 
at the moment. 

■Analysts noted, however, that 
the market hit a high for the 
year last week and has mainly 
lost ground since then. They 
added that with weekly banking 
statistics and short-term interest 
figures due later in the day, many 
traders would likely remain 

cautious. 

Analysis said news that (he 
U.S. economy grew by only 0.7 
per cent in the first quarter made 
little impact, adding that there 
was confusion about the extent 
of the effect of winter weather. 

American Motors, still t on 
sharply higher second-quarter 
net earnings, topped the actives 
list and rose C to S3;. However, 
active American Telephone, 
which reported strong March 
quarter profits on Wednesday, 
lost 1 to 8601. 

Ashland Oil picked up J to 
$44 i in active trading. It has 
completed the sale of some 
producing assets to Petro-Lewis 
for $12Q.5m. 

Among companies reporting 
first-quarter earnings gains. 
American Express put oi 


S38* 
1 to 


$31). Union Carbide i to 
and Burlington Northern 
$46J. 

Alcoa added \ at $541 on more- 
1 ban-doubled first-quarter results. 
Some other concerns, however, 
whose March quarter net profits 
were higher lost ground. Wheel- 
ing Pittsburgh Steel declined 15 
to SIS] and Time, which also 
raised the' dividend, eased 1 to 

*381. 

THE AMERICAN SE Market 
Value Index was Q.S9 higher at 
IS 1.28 at 1 pra after volume of 
2.76m shares (2.06m). 

McCulloch Oil topped the Ames 
actives list and gained i to $71- 
Meenan Oil. which advanced on 
Wednesday on reports of a more 
efficient oil burner process, added 
21 at $16i. Ranger Oil climbed 
li to $1S;. 

Resorts International "A” 
gained i| to $47 1 and Amdahl 2\ 
to $40A. 


mid-day. while Golds rose 31.8 
more to 1,528.5, Oils and Gas 
climbed 16.4 to 2.180.8. ^vils 
and Minerals 10.6 to 1.278.4 and 
Utilities 0.35 to 222.27. but Banks 
shed 0.51 to 307.25. 

Among companies reporting 
higher first-quarter earnings. 
Cominco rose J to C$36;. 
Canadian General . Electric I to 


well below 


C$29 and 
C$28;. 

Great 
advanced 
company 
Company 


Algoma Steel « to 


Canadian Oil 
44 to C$15. 
and another 
subsidiary 
modified proposed .amalgamation 
terms. 


Tokyo 


hands, but was 

Wednesday's 430m. 

Toyota Motor advanced 
to Y985, while the group s 
associated stocks, such as Toyoda 
Automatic Loom Works, also met 
strong support on speculation 
that Toyota Motor will greatly 
improve its earnings in the 
secoftd half year ending in June. 
News that its small-sized car 
sales in overseas markets are 
going well was a factor behind 
the active buying, brokers 
„ pointed out Toyota Motor Sales 
Sun .litrennthened Y46 to Y778, while 
nave Honda Motor also found favour 
and climbed YS to Y608. 

Pharmaceuticals and Ship- 
buildings also rose on specula- 
tive buying. with Kaken 


any news that could have stimu- 
lated the buying. ... 

Elsewhere. Krtipp moved ahead 
DM 4.30 and Bayerischc Vereins- 
bank added DM 3.50, while 
Horten, in Stores, put on DM 3.50. 

Public Authority Bonds re- 
mained easier-inclined, with the 
Bundesbank purchasing DM 5.4m 
nominal of paper . (DM 8.7m) 
Mark Foreign Loans relinquished 
some ground. 


Sauds 

The 


Paris 


firmer bias in slightly more 
active trading than of late, helped 

by President Giscard D'Estjrlng’s 
comments on growth and employ- 
ment. 

Gains predominated among 


A revival of buying interest 
for speculative stocks helped th? 
market to halt its recent retreat. 


Chemical gaining Y120 to Y2.120, Motors, Constructions, Rubbers, 


Canada 


The Nikkci-Dow Jones Average 
recovered 6.24 to 6.064.P7 and 
the Tokyo SE index picked up 
0.64 to 442.79. although declines 


Green Crpss YSO to Y 1,930 and 
Mitsui Engineering and Ship- 
building Y7 to Y154. 

However, reflecting the yens 
rise against the dollar in the 


Hotels. Stores, Electricals, Metals 
and Oils. Portfolios. Foods and 
Textiles were 1 mixed, while 
Chemicals eased. 

BIC rose FFr 13 to FFr' 577 


to 


Markets moved strongly ahead 
in brisk trading yesterday 
morning. The Toronto Composite 
Index advanced 7.3 to 1,466.2 at 


Trading was 
about 320m 


fairly active, with 
shares changing 


NEW YORK 


stock 


Apr. 

IB 


Apr. 

17 


Stock 


Apr. 

18 


Apr. 

17 


53'* 
17 -■* 
16 la 
3<n s 
23 
33», 
50 * 
S3 


31.x 
15ss 
24:-, 
•Min 
2&5 3 
ae>3 
S3 1 « 

17*3 
16* 
331, 
S3 
33 
40? fl 
31 4 


-Abbott Labs 32*, 

AM International 16U 
Adobe Oil ft Gas. 25 
Aetna Ufa A Co..! 44«* 

Air Products 27>i 

Alcan Aluminium 36-:,a 

Alcoa 

Allas. Uidium.. .. 

Alleghany Power 
Allied Chemical... 

Aliiad Stores 

Ailis Chaim or*. .. 

AMAX 

Amerada Hess. .. 

Amer. Airlines....! • 12i« t 12 ab 
A m ar. Brands-...! 58 U | 08% 
Amir. Broadc'sLi 3b * 

Amer. Can I 37 

Amer. CyanamidI 267* 

Amer. Dirt. Tel. .; 24 
Amer. Elect. Pow- 21 m 
A mer. Express..] 31 1 
Amer.HomeProd. 

Amer. Madical...[ 

Amer. Motors.. 

Amer. Nat. Res 
Amer. Standard..! 

Amer. Stores 
Amer. Tel- ft Tel..; 

Ametck 

AMP-... 

AMP 

Ampex 

Anchor Hocking.J 
Anheuser Busch. 


Coni ng Glut . .. 

CPjInfmatioril 

Crane Co 

Crocker Natl . ... 
Crown Zollerb’h. 
Cummins Engine 
Curtiss Wright.... 


54r 3 

so 

30T, 
301* 
33 >, 


54 

50 

30 H 
29 -» 

33^ 


37<* i 36 m 
141* 15 


Aimco 

A-S A 

. AsameraOii. 

Asarco 

Ashland Oil 

At. Richfield .. . 

Auto Data Pro, ... 

AVC 

Avco 

Avon Products.... 

Balt. Gas Elect— 
Bangor Punta ... 

Bank America.. ■ 
Bankers Tr. N.Y. 

Barber OU 

Baxter Travenoi. 
Beattie Pood- . 

Beet’n Dick'ncon 

Bell ft Howell 

Bendix 

Benguot Cons 'B 
Bethlehem Steel 
Black ft Decker-* 

Boeing 

Boise Cascade . 

Borden 

Borg Warner 

Branlff Inti 

Brascan 'A' 

Bristol Myers .. .. 

Brit. Pst ADR....- 
Brockway Glass. 

Brunswick 

Buoyrus Erie... . 

Bulova Watch 

Burlington Nthn. 

Burro ugh 

Campbell Soup - 
Canadian Pacific 
Canal Randolph .i 

Carnation 1 

Carrier ft Gener. 
Carter Hawley...- 
Caterpillar Tract 

CBS - 

Celaneae Corpn.; 43 1 * 

Central ft S.W i 15 * 

Certalnteed.. . ...! 
.Cessna Aircraft.. 
Champion Inter . 

Ch'se Manhattan 
Chemical Bk. NY 1 
Chesebugh Pond 
Chess) e Sy stem.. 
Chicago Bridge... 

Chrysler 

Cine. MHacron.... 


261- 

27i; 

BU 

40 

46- 

55 V, 

Gll« 

32 i t 
16-s 

33 
tflJe 
26J* 
231a 
2Ha 

24 
IS 
18 U 
43 H 
64 
31 
11'? 
21V 
46m 
23* 
21V 

25 V 
371- 
301* 
38 

2l * 
335h 
IS* 
39V 
3Ja 

23 h 
201 .; 
424a 
341, 
26^5 
28 m 
11 V 

20 V 

34V 

24 jg 
174 
154 
194 
10 
46 
71V 
33 7| 

25v 


364 

36 b 

264 

24 

214 

31V 

26 1 s 

27 

7 
40 
46<j 
55V 
61V 
33 &g 
164 
32 V 
14 Jj 
27 

23 V 

21 1 2 

24 
1SI 8 
18V 
431 2 
63 
31 
ZOi, 
201 , 
461* 
234* 
21 
25i* 
371* 
31 
37S, 
21* 
SSJ* 
161 ; 
384 

34- 

234 

201 ? 

42i 2 

33.* 

264 

28*j 
Ills 
20i 2 
33, 8 
24 5, 
16*4 
14 v 
Iflia 
10 
45 
70 
335* 
254 


Dana 

Dart Industries... 

Deere 

Deltona 

Dentsply InL 

Detroit Edison. .. 
Diamond Shmrk 
D, Giorgio Corpn. 

Digital Equip 

Disney iWaltl 

Dover Corp'n .... 
Dow Chemical... 

Dravo 

Dresser 

Dupont 

Eagle Pitcher.. . 
-Eastern Airlines. 


274 
42; 
354 
12 in 
17 
15 
224 
L24 
63* 
38V 
51 
27 
281* 
43 4 
135V 
24 4 

a 


Eastman Kodak.' 63 4 


Eaton .. . 


384s 


27*3 
42 4 
35 4 
12*8 
164 
14*4 
: 224 
11 v 
534 
38 

- 49 4 
Z7 4 
28 
• 42; 
1354 
' 24 
77 6 
63 
384 


Stock 

Apr. 

18 

< 

Johns Menvllle .. 

337; 

23*4 

Johnson Johnson 

69U 

665, 

Johnson Control. 

29 : 8 

297g 

Joy Manufacturg 

52 U 

3 Us 

K. Mart. 

25*b 

26 *a 

Kaiser Alumini m 

a o* 

20s s 

Karssr Industries 


2 i S 


27lfl 

271, 

Kaneb Services.. 

1SU 

16 

Kay 

16 

15*8 

Kennecott- 

22*3 

22*8 

Kerr McGee 

48U 

49ia 

Kidde Walter. ... 

30*, 

30*; 

Kimberley Clark 

47 U 

47i 0 

Koppers 

2Us 

21 

Kraft 

451, 

45 

Kroger Co 

40 t a 

40*a 

Leaseway Trans. 

21 

20*, 

Levi Strauss...-— 

48U 

481g 

Libby Ow. Ford. 

271, 

277a 


_ stock 


Revlon.. , 

Reynolds Metals. 

Reynolds RJ 

Rich 'son Morrell. 
Rockwell Inter .. 
Rohm ft Haas.. .. 


yesterday, same Light Electricals 
on the First Market section out- declined.' with Sony losing YaOto 
scored rises by 356 to 276. Y2.220 and TDK Electrowc YM 

• to Y 1,930. but Matsushita 

Electric were Y12 up at Y727 
and Pioneer Electronic Y30 
firmer at Y2.310. 

Oils ■' encountered further 
profit-taking. Nippon Oil react- 
ing Y90 tD Y 1,200. Arabian Oil 
YIOO to Y2.S20 and Teikokn Oil 
Y17 to Y562. 


Tokyo foreign exchange market after announcing higher 1978 


Apr. 

IB 

' Apr. 
17 

stock 

. Apr. 
16 

Apr. 

17 

47 7 g 
381; 

47fe 

36 

Wool worth 

wyiy 

...’. 28':' 

S5-. 

... 567- 

261; 

3*s 

554a 

22 1 

22 " 

Zapata 

... 16i? 

16 


58 

3SJfl 

67 Is 

10*3 

104 

23 

41*3 


E. G. ft G 

El Paso Nat. Gas. 

Eltra. 

Emerson Electric 
Emery Airfreight 

Emhart 

E.M.I 

Engelhard 

Esmark 

Ethyl 

Exxon 

FairchildCamera 
Fed.DepL Stores 
Firestone Tire .. 
First Chicago — 
F#L NaL Boston . 

Flexi Van 

Flimkote 

Florida Power ... 
Fluor 


3 24 
18 
28 
33V 
184 
34a, 
2\ 
354 
264 
244 
524 
424 
514 
■ 154 
184 
274 
177^ 
34>j 
30*8 
404 


324 
177, 
284 
324 
184 
34 4 
24 
34: 
26*a 
244 

52*8 

394 

314 

15*8 

18*8 

274 

164 

344 

304 

40 


Liggett Group. 

Ully iEIIi 

Litton Industries 
Loekh'ecf Aircrft 
Lone Starlpd'sta 
Long lsl'nd Ltd... 
Louisiana Land .. 

Lubrlzol - 

Lucky Stores 

MacMillan 

Macy R.H ..... 

Mfrs. Hanover ... 

Mapco 

Marathon Oil 

Marine Midland. 
Marshal Field- . 
Marsh McLann'n 


354 
54*i 
25 v 
214 
254 
164 
284 
434 

164 

1878 

364 

354 

314 

694 

16 

204 

634 


354 

544 

254 

204 

24*8 

16*8 

28 

434 

164 

184 

364 

364 

304 

68 *; 

154 

194 

63 


F.M.C 

Ford Motor 

Foremost Mck. . 

Foxboro 

Franklin Mint. - 
Freeport Mineral 

Fruehauf 

Fuqua fnds 


254 

454 

19*8 

37 

8 

42 

30*; 

10* 


25 

445s 

184 

374 

7*4 

41V 

30*a 

10*3 


May Dept. Stores 

MCA 

McDermott 

McDonnell Doug. 

McGraw Hill 

Memorex. 

Merck 

Merrill Lynch-.. 
Mesa Petroleum. 

MGM 

Minn Ming &Mtg 

Mobil Corpn 

Monsanto 

Morgan J. P. 

Motorola 

Murphy Oil 

Nabisco 

Nalco Chemicals 
National Can 


254 
38 >i 
185? 
30*4 
2Si* 
354 
664 
19 

41*; 

264 

56 

77 

494 

48 

42l.i 

474 

24*8 

33 

194 


26Js 

39 4 

1878 

304 

25*8 

354 

65 v 

18*s 

41 

25*« 

564 

764 

49*8 

47V 

404 

474 

244 

324 

194 


144 I 135; 
254 i 25*i 
114 • 114 


G.A.F. 

Gannett 

Geleo ’• , 

Oen. Amer. Inv... 

C.A.T.X 

Gen. Cable... 

Gar. Dynamics.... 
Gen. Elec trie — 

Gen. Foods 

General Milts 

General Motors.. 
Gen. Pub Util .... 

Gen. Signal 

Gen. Tel. Elect- 

Gen. Tire 

Genesco 

Georgia Pacific.. 
Geosource.. 


114 

435; 

204 

101 * 

27 
17ig 
324 
484 
324 
245, 
584 
124 
29 

28 4 
254 

54 

28 

344 


Getty Oil 45** 


184 
Sfie 
45 4 


16 

175, 

245s 

351J 

38*4 

224 

30 

464 

958 

33s* 


237 S 

614 

151, 

295, 

39*8 

18 

95, 

284 

24*e 

174 

374 

104 


Citicorp 

Cities Service- 
City Investing-... 
Cleveland Cliff ... 

Coca Co la 

Colgate Palm .. . 

Collins Aikman ... 
Columbia Gas- 
Columbia Plot.... 
Com.lnsCo.of Am 
Combustion Eng. 
Combustion Eg. [ 
C'M'wth Edison..' 24*i 
Comm. Satellite - 43 ?k 
ComputerScienc 

Conti Life Ins 

Conrac 

Con. Edison NY- 

Consol Foods 

Consol Nat- Gas- 
Consumer Power 
ContinentalGr'up, 29*e 
Continental Oil— 33V 
Continental Tefe 161: 

Control Data 34 39 

Cooper Indus 48 4 


124 

36*, 

16** 

234 

224 

3BI, 

211 , 


184 

565, 

44>, 

43Js 

IS*, 

164 

174 

244 

344 

38 4 
21*8 
30 
464 
94 
33 ?s 
23*s 
60 
154 
293, 
38is 
173, 
9>, 
27/ e 
24% 
171, 
37V 
104 

247, 

437* 

134 

36*, 

154 

237 S 

224 

384 

21*8 

293s 

325a 

164 

344 

481* 


26 

191, 

18 


UV 

43V 

£84 

10*8 

27 
174 
32*a 
48 
321; 
245, 
577s 
131* 
28. a 

28 is 
25*8 

5 

284 

344 

44-4 

254 

195a 

17*8 


257* ' 26 

284 1 28V 


7V 

264 

U5j 


7 V 
26V 
1Z4 
144 
26 V 
65*s 
37*, 
13V 
25 * 

394 


Gillette ! 

Goodrich B. F ! 

Goodyear Tire.— 

Gould ■ 

Grace W.R. 

Grt.AtianPacTea 
Grt. North Iron- 

Greyhound 

Gulf & Western— ‘ 14i» 

GuirOil 26*8 

Halliburton ' 664 

Hanna Mining— 39 *, 
Harnlsehfeger— ■ 134 

Harris Corpn 264 

Heinz H. J 39*8 

Haubleln 285a 1 275g 

Hewlett Packard' 954 * 94 1 , 

Holiday Inns. 19 4 ■ 

Homes taka 32 

Honeywell ' 694 

Hoover 104 

Hosp-Corp. Amer 294 
Houston Nat.Gas 97>e 
Hunt (Ph.A) Ohm. 14 

Hutton IE.F .1 17l 8 

I.C. }nd uitrles ... 25 4 

INA 434 

Ingersoll Rand ... 514 

Inland Steel 39 

Insllco — 124 I 


NaL Distillers— 
NaL Service Ind.. 
National Steel. .. 

Natomas 

NCR.^ 

New England E.. 
New England Te 
Niagara Mohawk 
Niagara Share.... 
N. L Industries... 
Norfolk ftWest'n 
North Nat. Gas— 
Nthn. States Pwr 
Nthwest Airliner 
Nthw'st Bancorp 

Norton Simon 

Occident') Petrol 
Ogilvy Mather.... 

Ohio Edison 

Olin : :• 


21 : 

1658 

33 

43*8 

69 

21 

3418 

14 

104 

23V 

254 

434 

23 

2658 

24*8 

154 

ai; 

£24 

15S» 

234 


22 

I 6 S 3 

324 

431$ 

674 

21 

35 

14 
10*8 
234 
254 
43 

23 
284 

24 4 
154 
21 
224 

15 4 
224 


Royal Dutch 

RTE 

Ross Togs 

Ryder System — 
Safeway Stores.. 

SL Joe Minerals. 1 25*8 
SL Regis Paper— 30 V 

Santa Felnds 

Saul Invert- 

Saxon Ind* 

Schiltz Brewing- 
Schlumberger— 

SCM-l- 

Scott Paper 

Scovil Mrg 

Scuddar Duo Cap 

Sea Containers . 

. Seagram 

Searle (G.D.l 

Sears Roebuck - 

SEDCO 

Shell Oil 

Shell Transport- 

Signal.— 

Signode Corp- .. 
Simplicity Pat ■■ 

Singer 

Smith Inter 

Smith Kline 

Soli tron 

Southdown 

Southern Cal. Ed. 

Southern Co 

Southern Nat Res 
Southern Pacific 
Southern Railw'y 

Southland 

S'w't Banshares. 

Sperry Hutch 

Sperry Rand 

Squibb 

Standard Brand. 

Sbd.Oi I California 
Std. Oil Indiana- 

Std. OU Ohio 

Slauff Chemical. 
Sterling Drug ■ ■ 
StorageTechnlgy 
Stwdebaker Wor. 

SiSn Co 

Simdotrand. 

S*itex 

Technicolor 

Tektronix '• 

Tuiedyne 


37V 

84 

5*; 

20 V 
734 
23*, 
184 
194 

84 

21 
324 
15*8 
21*8 
31V 
374 
624 
27*a 
32*8 
UV 
13 
525a 
971, 

4 


384 

. 37* 

664 
104 
104 
22 *, 
42 4 
25<i 
3078 
374 
8*4 
54 
104 
73V 
233, 
18 
191, 
8*8 

21V 
324 
. 153', 
21 V 
30 
384 

- 62 V 
274 
32 V 
11 V 
127a 

- 524 

94*, 
34 


Zenith Radio— 

U.S. Trea*,4V80t954 

U5Tr«a«4:%75,aStBl 
U.S. 90-day bills. 9.25"« 


J95V 
18 IV. 

9.47-j 


CANADA 


Abltlbl Paper. 

Agnico Eagle 

Alcan Aluminium 

Algoma Steel 

Asbestos. 

Bank Montreal— 
Bank Nova Scotia 
Basic Resources. 
Bell Telephone .. 
Bow Valley Ind...- 


17 
63, 
42 
2BU 
J471; 
24*, 
23 V 
74 
675= 
26 4 


17 >2 
6*C 
41*3 
ZB 1, 


245, 
234 
7 V 
675, 
25 


BP Canada 

Brascan — 

Brin co 

Calgary Power... 
Camflo Mines..— 
Canada Cement 
Canada NW Lan. 
Can.lmp.Bk.Com 
Canada Indust—, r 25 

Can. Pacific 29 

Can. Pad Do Inv.. 27 V 


22*, 

23V 

?7 

43-t 
15 V 
14 
93* 
27*e 


22V 
23V 
7 V 
434 
127a 
15*8 
94 
27*8 
225, 
287a 
28 


40 In . 

. 40 

Can. Super Oil—. 114 

110- 

25 U 

25is 

Carling O Keefe. Si; 

5i 8 

13 ir 

1370 

Gassier Asbestos' 10 'e 

. 1070 

38 

371* 



30 

29H 


38 

531? 

541 * 

Cominco 36 j» 

361* 

277* 

27 

Cons. Bathurst.. 13 

13 

23U 

23*8 

Consumer Gas... 21 j* 

21* 

161; 

I 6 I 3 

Cosaka Resource 8*<t 

. a*R 

491* 

48), 

Costain 12i* 

• 12 

3313 

3350 

Daon Deval lUi 

in* 

23*2 

23is 

Denison Mines—. £0i? 

20*c 

481* 

48i, 

Dome Mines. 99 1? 

96 

6H? ■ 

60?3 

Dome Petroleum 128 .j 

1261s 

49 

48*s 

Dominion Bridge 1305, 

30 7 j 

431a 1 

43 

Domtar * ........ 25 

’ 25 

183, . 

18U 

Dupont 21 14 

211* 

421.1 ■ 

42 f* 

Falcon go Nickel 55 is 

521; 

28 70 

28i 3 

Ford Motor Can.. 72 

72 


Tdlex. 
Ton no co. 


494 

25 

56 

12*8 

55 

1254 


Overseas Ship....' 23.' 
Owens Coming... 1 27*, 
Owen* Illinois — 

Pacific'Gas 

Pacific Lighting. 

Pan Pwr.ft Ltg... 

Pan Am World Air; 


20V 

22V 

21V 

204 

5*, 


Parker Hannifin.; 25: 


19V 
514 
684 
10*8 
28*, 
27 V 
14V 
17V 
26 
43V 
50*s 
38*, 
12*6 


Peabody Inti. 

Penn Pw. ft L 

Penney J. C. 

Pennwalt 

Pennzoll 

Peoples Drug 

Peoples Gas- 

PepsiCo 


21 
20 
29 
314 
374 
10*8 
34*8 
24 V 


23 V 
28 
20V 
22; 
214 
194 

57? 

244 

21 

197, 

28*8 

32 

37lj 

101 , 

344 

24 V 


Tecsoro Petr'leum 

Texaco 

Teacasguff ... 

Texas Eastern. . . 

Texas Inst'm .. .. 

Texas Oil ft-Gas. 

Teiais Utilities.. . 

Times Inc 

Times Mirror 

Tlmiken 

Tnsre 

Tram. America. 

Trarsco 

Tran. Union 

Tramway Inti... 

TWDorp 

Travelers. 374 . 

Tri-Continental... 17*« 1 
Triton Oil ft Gas.! 54 1 

TRW 374 : 

20th CenturyFox, 40J, 

U.A.L- • 254 ; 

UARCO 51*r . 

UGI 194 

UNC Reaourcos... ; 17 *b 

Unll* vor 

,Unll«>ver NV„.. .. 

Union Bancorp... 

Unimi Carbide.. .. 
UnionCommerea 
Union Oil Calif.— : 


64 

315* 

10*4 

26 

237$ 

415a 

B2*a 

37 
19 V 

38 V 
30 
57Jg 
19 
18 
271 S 
314 
22V 
194 


Union Pacific—. 


52 V 
614 
32J, 
38 
9 

6641 


Perkin Elmer....... 

Pfizer 

Phelps Dodge .... 
Philadelphia Ele. 
Philip Morris.. . . 
Phillips Petro'm.' 

Pilisbury 

Pitney- Bowes 

Plttston 


31 

32 
£5*8 
16V 
66*, 
364 
36 
264 
204 


Plessey Ltd ADR.. 217? 


314 

32 

253, 

164 

65*b 

35 

36*, 

26J, 

204 

224 


62 V 
7 
9 

30 V 

29 V 

21*3 

34 

40 

384 

125, 

264 

23 V 


IBM 312 

Itnl. Flavour 224 

IntL Harvester . 

Inti. Min ft Chem- 
Inti. Multifoods _ 

Inco 

Inti. Paper 

Inti. Rectifier.... 

Inti. Tel ft Tel.. . 

Iowa Beef 

IU International. 


404 
44 k 
21V 
305a 
454 
12 
28 
424 
13 


Jim Walter 30V 


512i; 

22V 

401, 

444 
20 7, 
. 20*8 
: 45i, 
11*8 
28 4 
42V 
12V 
30 V 


Polaroid 

Potomac Elec. .. 
PPG industries 
Procter Gamble 
Pub. Serv. Elec.. 

Pullman 

Purex «... ■ 

Quaker Oats 

Rapid Amer tun; 

Raytheon 

RCA 

Republic Steel... 


37*s 

13 

272 

78i 

21V 

327a 

16*4 

33* 

144 

44 .j 

26 7g 

28 ' 


Resorts Inti ' 46 


.364 
134 
281, 
784 
21V 
52 V 
17 
235* 
16 
45 
Z67c 

38 V 
44 


Uniroyal 

Unitnd Brands — 

US Bancorp 

US Gypsum 

US Shoe 

US Sieel 

Utd Technologies. 

UV Industries 

Virginia ElecL.— 

Wagween 

Wallace-Murray .. 
Wamer-Cornmn-.j 36V 
Warlier. Lambert; B3*t 
W&sta-Man'ment 3QV 

Welh.-Fargo 30V 

Western Bancorp 274 
W esl.ern N.Amer. 30 
WesLern Union ... 19 
Wsdiing'he Elec.' 184 
Weyerhaeuser.. 291, 

Whirlpool.... 19*3 

White: Con. Ind.. 26 
Wiliam Co.... - 1BV 
Wsaofttin Elect.. 25 1, 


49*a 

25 
354 
124 
54V 

125 
5 V 
314 
10*8 

26 
237 S 
424 
824 
36V 
193, 

38i a 

30V 

56V 

18V 

177, 

264 
31 
21*, 
18V 
3 74 
17*8 
5*8 
37V 
404 
251, 
51V 
19 V 
18 
524 
61V 
32*, 
37V 
9 

655b 

63* 

6*, 

87, 

304 

29l<t 

20*, 

23V 

39V 

38 

12->4 
26*, 
254 
36 
23 
31 
29*, 
27V 
29 4 
I860 
17V 
297 a 
19 V? 
254 
184 
26 la 


Genstar..... 

CiantYeU’wknlfe 
GutfOilof Canada 
Hawker Sid. Can. 

Hollinger 

Home Oil A’ 

Hudson Bay Mng. 

Hudson Bay. 

Hudson Oil ft Gas 

I.A.C. 

ImascofCom.Stkj 39 

Imperial Oil ' 27 

Inco- ' 23*3 


414 

10is- 

48 

Hi 

424 
53; 
214 
26 7^ 

61V 

184 


41V 

104 

47*, 

114 

42 V 

537g 

21V 

29 

61V 

IS 

387, 

27 V 

23*, 


15V ! 


Indal — 

Inland Nat Gao.. 12*8 
Iht. Pipe Line. .. 18*, 
Kaiser Resource. 194 
Lob law Com. 'B\ 4.40 
McMill n Bloed’l. 22 
Marks ft Spencer 
MasseyFerguson 

McIntyre 

Moore Corpn 

Mountain State R 
Noranda Mine.— 
Norcen Energy- 

Nth. Telecom 

Numac Oil A Gas 
OakwoodPetro’p 
PacificCopperM 


t7*s 

134 

45*, 

384 


1SU 

124 

lB*g 

187, 

4.30 

221 , 

73, 

13is 

45 

377= 


4.35 ! 4.55 
42 4 | 42 V 
. 204 
l 47 
30 U 
54 
1.8Q 


20 V 
474 
31*3 I 
6-V I 

1.75 | 


Pan CanPetrol'm 

Patino 

Place Gas ft Oil- 
Placer Develop't 
Power C'pornfn 
QuebecSturgeon 

Ranger Oil 

Reed Stenhouse-. 

Rio Algom 

Royal Bk. of Can-. 
Royal Trustee- . . 


474 

125 


: 47 
•t26 
3.55 j 3.50 
274 , 274 


25V 
1.54 
204 
B H 
33 
40 V 
16b 


25 

1.42 

197, 

87; 

35 

40*, 

164 


Sceptre Res’urce' 

Seagram 

Shell Canada 


7S, 
374 
19 4 


Sherritt G. Miner 10*, 


Simpson 

Steel of Canada.. 
Steep Rock Iron. 
Tack Corpn. B'..: 
Texaco Canada..' 
Toronto Dom.Bk. 
Trans CanPipeLn 
TransMount Plpe^ 

Trizec 

Union Gas 

UntdSiscoe Mnai 

Walker Hiram 

West Coast Trans 
Weston 1 Geo. '..... 


1 6 i r * 

I 3678 
■ 1914 
IDS, 
‘ 2.80 
i 29*« 
3.80 
14 
I 59 

_ . 1 22V 
19*s 1 196a 
104 ; 104 
- 7194 

! 104 
I 9 V 
! 441, 
: 13*8 
24 


2.80 

29V 

3.75 

1378 

59 

224 


11 
9 V 
43*i 
134, 
24 


raft 


t Asked. * Traded. 
| New anefc. 


EUROPEAN OPTIONS EXCHANGE 

April July Oct. | 

Series Vot. Last Vol. ' Lost „Voi. Last Stock 

ABN C 

F.344.20 

30 

23 

5 

23USO 





F.367 

ABN C 

F .354.20 

13 

13.50 

7 

13.50 

— 

— 

pj 

ABN C 

F364.20 

11 

2.90 

— 

' 


— 

(| 

AKZ C 

F.27.50 

5 

2.70 



1 

4.80 

F.30. 10 

AKZ C 

F.30 

363 

0.20 

43 

1JO 

90 

2.60 


AKZ C 

F. 32.50 

1 

0.10 

4 

1.10 , 

29 

1.70 

|f 

AKZ C 

F.35, 

— 

— 

— 

— • 

3 

1 


AKZ P 

F.30’ 

80 

0.20 

— 

— 


— 

ARB C 

F.73.90 

. 2 

0.50 

— 

_ 

— 

— 

F.73.80 

ARB C 

F.75 

— 


■ *. 

— 

7 

2.70 

F.598 

CSF C 

F.440 



5 

4 

-- 

— - 

EK C 

560 

20 

31* 

— 


2 

- 65* S63l£ 1 

HO C 

F. 3 2.60: 

— 


— 

— 

36 

2.90 

'F-32 

HO C 

F.35 

— 

— 

4 

1 

1 

1.90 

|T 

. /BM C 

5380 

9 

321* : 

_ 

— 



_ 

,.«3iai4 

IBM C 

3300 

12 

li', . 

3 

2i*a 

— 

— 

r 

IBM C 

S3 20 

1 

' ifl 

2 

‘9 } , 

18 

16^5 


KLM c 

F. 100 

22 

11 

12 

13.60 1 

12 

15 

F.l 11.20 

KLM C 

F.UO. 

22 

1.10 

98 

7.80- 

30 

9 


KLM C 

F.120 


- 

22 

3.60 

58 

4.80 


KLM C 

F.130 

— 

e. - 

22 

1.20 , 

— 

— 


KLM C 

F.140 

— 

— • 

3 

• 0.60 

... 

-- 


KLM P 

F-UO 

3 

1 

1 

3 





NN C 

F.lOO' 

4 

10.30 



— 


_ 

F.ni.ao 

’ NN C 

F.UO, 

19 

1.90 

5 

4 

— 



NN C 

F.120 

-• 

-- 

8 

, 0.90 • 

6 

130 

F^s!50 

PHI C 

F.22,50' 

21 

8.90 

- 

■ 

4 

3.60 

PHI C 

F.&5I 

76 

0.40 

53 

'1.10 

27 

1^0 

1 

PHI C 

F-27.S0' 

1 

0.10 


— . 

41 

0.70 


PHI P 

F.26. 

— 

-- 

10 

0.70 

— 

— 

JP 

PRD C 

MO 


_ 

6 

2U 

15 

31 2 A37Sb I 

P RD C 

S4S 

— 


l 

a 4 


— 

F-3^4 

PSA C 

F.36D. 

3 

0.60 

_ 


— 

— 

PSA C 

F.AOti 1 ’ 


— 



_ 

2 

17 


RD C 

F.120 

7 

17.50 



__ 



F.137.90 

RD C 

F-130 

42 

7,90 







RD C 

F.13S; 

1 

2.20 

17 

3.50 • 

2 

5 


! RD C 

F-140 

8 

0.10 

1 

1.60 

- 18 

2.40 


. RD P 

F.130’ 


-• 

10 

1.20 




RD P 

F.135 

— 

-- 

_ 

_ 

3 

6 


UNI C 

F.120’ 

15 

6.50 



_ 

1 

8.80 

F.126.90 

UNI C 

F.XS6 







S 

4.50 


UNI C 

F-X30 

• - 

— 

5 

1.40 

3 

2,20 

t 

XON C 

S50 

10 

May 

21, 

Aug, 


Nov. 

S62»j 

SLB C 

5731* 

March 

ZO 43| 

June 

— 

Sept- 

S73aa 

GMB C 

TOTAL 

F&O; 

VOLUME IN CONTRACTS 
C=Call 


P=-Put 

2 ' 21 a; $581* L 

1560 


BASE LENDING RATES 


A.B_N. Bax* 12 % M 

Allied Irish, Banks Ltd. 12 % 

Amro Bank 12 % 

American Express Bk. 12 % 

A P Bank Ltd 12 % 

Henry Ansbacher 12 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 12 % 

Bank of Credit & Cince. 12 ^ 

Bank or Cyprus 12 % 

Bank of N.S.W 12 “b 

Banque Btilge Ltd....... 12 % ■ 

JSanque du .Hhone et de ■ 

la Tamisr S.A 121 °& 

Barclays Bank 12 

B remar Horl dings Ltd. 13 % 

« Brit. Bank cf Mid. East 12 % 

* Brown Shi£> lev t2 % 

Canada Pean't Trusf... 12 

Cavzer Ltd 12 % 

Cedar Holdings >- 12 % 

■ Cfiartorhousie Japhef. 12 j % 

Choulartons 12 <L- 

C. E. Coates 12 ^ 

Consolidated Credits... 13 % 

Co-operative Bank *12 % 

Credit Lyonnais 12 % 

The Cyprus Popular Bk. 12 % 

Duncan Lawrie 12 % 

Eagil Trust- 12 % 

English Trsuascont. ... 12* °o - 
First MaL Hin. Corp. ... 15 % 
First Nat. Secs. Ltd. ... 14 

■ Antony Gibbs 12 % 

Greyhound Guaranty... 12 f 

Grindiays Bank ,.J12 % 

■ Guinnces Mahon 13 ^ t 

■ Hambros Biink 12 % § 


I Hill Samuel 

C. Hoare & Co 

Julian S. Hodge 
Hongkong & Shanghai 
Industrial Bk. of Scot. 

Keyser Ullmann 

Knnwsley i- Co. Lid.... 

Lloyds Bank 

London Mercantile ... 
Edward Manson & Co. 

Midland Bank 

Samuel Montagu 

Morgan Grenfell 

National Westminster 
Norwich General Trust 
P. S. Refson & Co. ... 

Rossminster 

Royal Bk. Canada Tst- 
SchJesinser Limited ... 

E. S. Schwab 

Security Trust Co. Ltd. 

Sbenley Trust 

Standard Chartered ... 

Trade Dev. Bank 

Trustee Savings Bank 
Twentieth Century Bk. 
United Bank of Kuwait 
Whiteaway Laidlaw ... 
Williams & Glyn's ...... 

Yorkshire Bank 


513 % 
tl2 % 
13 % 
12 % 
12J% 
12 % 
33196 
12 % 
12 % 
13 % 
12 % 
12 % 
12 % 
12 % 

12 05 

13 % 
12 % 
12 °r, 

12 % 

13 % 
13 % 
15 *6 

12 Vo 
12 % 
12 % 

13 % 
12 % 
12i% 
12 % 
12% 


ip . 


Memtuirs of iho Arxiepting Houses 

Co mm 1 line 

7-dsv deposits t*monih 

deoosits aV’- 

_7.day deposiis on sums of £10,000 
and tinder 9V'.. uo <0 £25.000 
10S jnd over £25 000 lOVo- 

a ... .. p, mi (U.* 


Call deposits over £1,000 9V* 
Demand deposits 9 L'\. 



profits, while Carrefour gained. 
FFr.16 fa FFr LSOo, also in re- 
sponse to an earnings increase. 

Among others to close notably 
stronger were PretahaTL Peuhoer, 
Olida, Poliet, Club Medilerrqnee, 
Prenatal, Dirty. Crosol-Lotre, 
Pc chin ey. Elf- Aquitaine, Petrol es 
BP, Puk and Somme r-Allibert. 

Bouygnes, in marked contrast, 
fen FFr 23 to FFr 890. 


Germany 


Hong Kong 


Mostly higher levels prevailed 
in lively trading, with Motors and 
Machine Manufacturers "making 
strong progress on encouraging 
news about the two industries. 
The Commerzbank index, closed 
2.9 firmer at 7S7^. 

In Motors, Volkswagen climbed 
BMW DM 1.80. Dealers said news 
of all-time record motor produc- 
tion in March stimulated buying 
in the sector. 

Sharp rises in the Machines 
group reflected reports from the 
Hanover industrial fair that the 
overall outlook for West German 
machine makers was optimistic. 
KH9 advanced DM 4.50, GHH 
DM 4.00. Linde DM 2.50 and Bab- 
cock DM 4.00. 

In U tiliti es, lively demand 
pushed VESA up DM 1.90. but 
traders said they did not know of 


Stock prices declined across 
the board in quiet trading follow- 
ing the previous night's 
announcement of a 1.5 percentage 
points increase in the local ^prime 
lending rate to 13 per cent. The 
Hang Seng index lost 9.04 to 
53054. 


Australia 


With worries about interest 
rates continuing to undermine 
sentiment, stocks were again ]Jre- 
dominantly weaker. The Sydney 
All Ordinaries index receded 
4.76 more to 572.37 for a two- 
day fall of 10.8S. 

BHP remained under pressure 
and retreated another 24 cents 
to AS9.54, while elsewhere on 
the Industrials boards, CSR. 
AS3.60, ANT, AS.1.65, and Tooths. 
AS1-75, were each 5 cents lower. 


NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
are after withholding tax. 
ft DM 50 denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

ft pta 500 denom. unless oiimrwisa 
stated. 

ft OKr 100 denom. unless otherwise 
srated. 

ft SwFr 500 denom. and Bearer shares 
unless otherwise stated. 6 Y50 denom. 
unless otherwise stated. £ Price ar time 
oi suspension. ■ a Fiorina, b Schillings, 


c Cants, d Dividend after pending- rights 
and/or scrip issue. c Per share. 
t Francs, a Gross div. %. A Assumed 
. dividend after scrip and/or rights issrae. 
k After local taxes. m % tax. free, 
a Francs including Unilsc div. D Nam. 
■q Share spirt, s Div. end yield exclude 
special payment. t. Indicated div. 
n Unofficial trading, o Minority holders 
only. V Merger pending. * Ashed, t Bid. 
.5 Traded. * Seller, z Assumed, xr Ex 
rights, xd Ex dividend, xe Ex scrip 
issue, xa Ex all. A Interim since 
increased. 


Indices 

NEW YORK -DOW JOHis 


1978 - 'Since Compit’tn 



♦Induatr-lsbeilJTS 8Bfl.45|870^87tJi'e78i7a| OKR 

‘ MM aftJSfi; a4.43[ «.90 



84^1 


H'me B*nd 
Transport.;: 
utilities— .;i03.t4j 10! W 103.13 


84 Zi 


T 


. i d* . 
[232 M m.BSZSSMi SSSJS. J 
■ .'.I ' (10/fl.f 

1DS.72 10! JS 104JISI- T04 J4 | 

i > \- m 


sar.W-vf MSTjNti 4t,i? . 
.(27(2} MbW'OWdQ. 
M..W t ■- I. • 
rui«r | •• •' 

WJ9- I 27».n iSM. 

itifimipniSQ.: 

l8Z.3Z.ri TL50- 


T 000?t W, |293M : 23,!80| 28,160 -25310^^060 S1,8ai| - 


(27® 

39.10 


-- J ’ 


ft Day's high 866 J)Q low 85538 


Inet div. yield X 


Apr- iZ.f Apr--® v '» Mar; 30;' prear .ago (apimox. 


5,68 


5.65 . f 5.74 


5.66 


STANDARD AND POORS 


' : 1 ; ,i . 1 . ' 



r :■ 13- 

19. ■ - ^nceC’mpirfn- 

1 18 .t 17 .J-Tfc-.t 12' j 

IX- ; 

’ -%P'\ 

Hlgtfj 

■;Low. j High j Low- - 

Jlndusfle J 115.«! tlt.Sf 112.75 j IIS'.TSj 

fComposifft 1 lOL?q ifllJ* 101 

r :l . 1 

[ n4.Tflr'TK5* 

. 7 

IDS-Jlf 10334 103.54- 

l' > ’.l (W 

vanpi/i/73) ksoisfss)- 

3S.tST12S^J 4.« 
(Ujll«)!lWr3S 


: April li 


Ind. div.' yield £ 


I : 5.08 


IntL P/E Ratio 


- 8:67 


Long GOv. Bond Yield . 


9.06 


; jtprif-*. J - Star. fleet ago fapprnx). 


5.97 


4.29 


-54I6T 


8.Y0 




8.66 


836 


829 


8.98 t 


8.34 


N.Y.S.E. ALL COMMON 


Apr- i Apr. • Apr. 
18- 1 17 16 


April r 
12 l 


.1979 


Rises and F*n» ' 

iApiv IB- April 17-Apr- 16 


High i LOW 


5 7^35 7 _O6 0 7.05 67.5 3! 68.18 T 65.88 

i. i.. -i •• i tuw r vm 


Issues.Tf aided -1. 895 
Rises — — — — j 

Fsdft -»j 498 

Unchanged 1. 484 


New High* — ■ ‘ ^30 . - 
Now- Lows,.: — —i - T5 'i 


1L901 
636 _ 
778 
489' 
28 
17. J 


1.900 
|VJS38.: 
1,169 
.379'. 
■r24 ‘ 
' 85 > 


MOBTREAL 


1979 




Apr. 

16 


1 April ! 

t 12 < 


High 


l 


Low 


Industrial 

Combined 


J.3M.2S 244.4E ! 246.t«-34SJIlj 
] . 247.97, S47.771 249.25) 


TOBOHTO Composite 


JOHAXNZSBtrBa 
Gold 

Industrie! 


222 .sj 
810.6 


219-19 1 2(1 1 
226JB Ofll 


14964 T4B3u3i 1481.8, 14G74 


• UpM-wy: 


229.4 1 
SDT.7< 


fe) 

(el 


I 2T8.7I 


23RJ (7A0; i 2a.4_(77y<). 
829.0 ffilfr* r-9Rfc8-(2/iy 


Sp 

de! 


i Apr. 
’ 19 


Pre- 1979 1979 
vibue.- High Low 


L Apr. , I 
'I9/.W 


Pro.- 

vidus 


11979 


1979 

LOW 




Australia If.) 372.87 , 
Belgium (1) 1D6.S4 


-Sweden 


France iff) 79^ 


Germany i^l 7B7.8-; 


677.13 597.68 545.72 Spain 
I (19/31 - . <3fly . ~ r - 
106.07 1 103.53 : 9&20 
. (Mlj fill ) 

Denmark I*' 85.68 i B6.!!{ 96.63 | 88^2 

' 

f /«/« 1 U5/2)' 

784-4 J 839.6 : TT«2 
| (16(11 ' \2BJ3) 

78-0 85J9 7S.B 

■ I (24/1) '. (21/31 

8J0J54 53SJ9 fifl&K) 493 J3s 

- ■ ■ - 4 SM ■ (2yiv 

UU. 73.60 . 72.61 1 7B.46 . 68^8 , 

I 1 • 1(26/5) 

(nl 442.76 - 442.16 46&9T 435JS 

> . i3iiii^ticm : 

Singapore (ft 581-58 . 386 22 .38726'. 348,54 
. (lljj ft (ffl/ S y 

Indices and base dates -^oll base 


tf). .102-75 jlM.72 
(«)'S88.n j ^7.88 


Switeeridt/^ uu^iats: 


ULBSi 93-05 




■5 1 -' 


(2) 


(9/1) 

'284JQ 


■* j 


Holland «i) 77.7 1 


Hong Kong^. 


Italy 


Dec. 7953; ' §§ Atanetdam ihduatilal 
1970. . -ftl Hang 'Seng Bank. 31/7/64. 
Iff Bence Coimnefclala • I la liana 1972;* 
* Tokyo . New. SE 4/1/88. -b Straits 
Times 1966, c CFased, ' dMadlid SE 
29/12/78. a Stockholm Jqdu&trfsM/l/SB. 
t Swiss Bank Corporation, ii Unftvsil- 
ebla. ' • -. ■ ■: ' 


Japan 


values 100 except NYSE AtfY Com marl — . 
60; Standards end Poors — 10: . end 
Toronto 300—1.000: the lest named 
based on 1975); .f Excluding' bonds. 

J 400 Industrials. § 400“ Industrials;. 40- 
Utilities. 40 Finance-end 20 Transport. 


WEDNESDAY'S ACTIVE STOCKS 

.- .Change 

Stocks Closing on 
i- traded price ' day 

435.800 - 127, - \ 

424.500 -27V - +1± 

415.800 40*» .+ M 
... 360800 
.... 327,900 

32Q800' 

-306,200 
"294800 


Genl. Pblic Util. 
Chirr. Co. Wta. 
.Fluor — 
Charter Co. .... 

Woo (Worth 

Texas - Inti. 
Sony 


1 Svdnoy All Ordinary. J Befgisn SE ;• McDermott ____ __ 

31/12/83. •* Copenhagen SE 1/1/73 Reveo D. S.- ... .288,600 
It Paris Bourse 1961. tt. CommeiabankT Sterling 43rug,~ -277,300. 


13%‘ # .+ 1% 

28S s S 
W* . ■ - V 
10*s ,+ 7. 

m —4, 
-30hi + 

184,.. . + 


GERMANY ♦ 


Apr. 19 


Price ; + or ' Div. [Yld 


DM. ' — 


AEG- .* 

AlllanzVersich.. 

BMW 

BASF 

Bayer 

Bayer. Hypo - 

Bay. Vere!nsbk~'i 
Commerzbank.. 
Conti Gummi .... 
Dalmler-Ben*. 


65 .tO. 1 • - i - 
466 1+2 31.2 3.5 

231 . 0 . 1.8 2B.12 6.1 
139 t 0.3 18.761 6 ^ 
141.8-0.6 18.7B' 6.6 
366 -r 1.8 28.12 5.3 
280.5+3.6-28.12 5.0 
203.9x0.2 2 6M 6 JS 
66^ — 0.2 • — | — 
288 - 2.5.28.12.4.7 


TOKYO 1 


Apr. 19 


‘Prices! + or 1 Div, lYld. 
Yen I - I X | 5 


Antil Glass 

Canon I 

Casio r 

Chi non. 


673 

795 

371 

566 


Deguesa .’.238. 5al -r2.5 26JC. 6.7 


Demag 

Deutsche Bank. 

Dread nor Bank- 
Dyckerhoffze't. 
Gutehoffnung... 

Hapag Lloyd - 

Harpener 

Hoechst - 

Hoesch 

Horten 

Kail und Salz 

Karstodt - I 

Kaufhof - — 

KlocknerDM.lM. 

KHD I 

Krupp DM.100.. 

Linde 1 

Lo brnu DM.100 1.480 

Lufthansa < 

M.A.N | 

Mannesmann. ..I 
MetaJigea 

Munchener Rcki 
Neekermann ....i 
ProuaB'gDMlOOl 
RheinWertElact. 

Scherlng 

Siemens ! 

Sud Zucker.,,. ..1 

Thyuen A.G [ 

varta ! 

VEBA 

Verein&AW ttBk 
Volkswagen..... 


157 17.1810.9 

280.5 + 0.3 28,12, 5.0 
223 +0.5 28.12i 6.3 
167 +0.5 i 9.38' 2-8 

206.5- 6.0 18.28 4.3 
94.7-0.3 J4.0S 7.4 

147.2 +0.7 1,16.6. 5.3 
136.1 +0.3 T8J6 6.9 
47.5 +0.9 , — . - 
146 +3.5 : 9.36' 3.2 
157-5—0.5 ; 14.04 5.1 
330 +2 23.44 3.6 

242.5 +1.0 '18.78 3.9 
S5 t 1 i — • — 
186.5+4.5 18.7E 5.1 
95 +4 JS — . - 

282.6 +2.5 25 4.5 

25 I 8.5 

8B.5 9.36 5.2 

296 21.88' 5.5 

159.8 -2.1 17.18' 5.4 

261 +3 14.5' 2.4 

545 '... 28.1212,5 

185.5 +1.5 : - - 
162 +2.2 , — | — 

167.5 +0.2 25 ‘ 7.5 

243 t 2 28.12- 5.9 
257 +1 25 ! 4.9 

345.5- 1.5 17.98 3.7 

1Q5.6 +0.9 /1Z.5 5.9 
173 +1 16.18 5.0 

148.9 +1-9 9.32 3.2 

286 • 28.12 4.9 

235.5 t 4.5 25 B.3 


AMSTERDAM 


Apr. 19 


Price 

FIs. 


:+" or: Div. I Yld. 
- ' % 1 % 


Ahofd (FI.201 102.5 rt *22 I 4.3 


Akzo i FI.20J 

Alg'trj BktFI 100) 

Amev 1 FI.IO 1 

Amrob’k iFi.20i. 

Bijenkorf 

BokaW'stmfFIIO 

Buhrm’ Tetter’ . 

Elscv'r-NDUiFlZO 

Ennla N.V. B.'rar 
EurComTatiFilO' 
Girt-Broc >'FIQ — ' 

Heiheken «Fl25) 

Hoog'ns (F1.20)..'. 
RunterD.iFI.100; 
K.L.M- 1 FI- 100)...i 
lnt-MullonFl.20 

Nat. Ned InsFliq 

NedCr'dBkFi.20 


NeOMidBktFI.BO^ 


Oce tFI^Oi. 
OGEM (Fl.lO)....' 
Von Ommeren... 

Pekhoed in.20)' 

Philips i FI. 10).... 

RlnSchVenRIM 


30.1 -rO.S ■ — I — 
367.0 +0.6 A25 I 6.8 
97.2-0.5 50 ! 5.1 
73. B +0J3 125 ' 6.8 
82.6rt-1.0 26 ‘ 6.3 

117.5 -0.7 *80 ; 6.8 

70 +0.4 26 I 7.4 

290 -4 11*40'' 2.7 

158.5—1.0 A3?J 5.4 
69 -1 94.5 4J 

40.0 22 | 6.5 

90.1- 1.4 14 i 3.9 

31.0 — ■ - 

23.0x0.1 1.2: 5,g 

110.8 +1.5 | c3 ! 2.7 

41.1- 1.7! 19 J 8.7 
lll.B + 1.3 | 48 1 4.3 

59.5 — 0.3 | 22.6i 7.5 
203*1 —1 24 ' 5.8 

176.5 +0.7 | 38 I 4.3 
23.7 +0.2. 24 : 9.6 

184 —■ - 

46.6 1 - - 

2S.4 18 , 6.7 


31 




Robeco (FI.50).. 163.0 d +0.8 26.4 8.1 


Rollnco iFI.50 

Ro rente iFI.50i.. 

RoyalDutchFIZO 

Siavenburg 

Tokyo PacH Id sS 1 
Unilever rfh.BO?.. 

Viking Res 

Volker Stevln . .' 
West-Utr.Hypok' 


131.6 t0.5 

122.5 *19.2 3.8 

137.4 +0.2 54.76; 7.8 
268 « BO ■ 7.8 

124.7 —0,3 SO.ifl; 0.6 

126.6 -0.5 : 42 A 6.7 
49.8 -0.2 SO -20 Q.9 


78 

400 


-2 


-1 


10 ' 6.9' 
35 i 4.0 


COPENHAGEN * 


Apr. 19 


I Price '+ or 

Kroner — 


DiV. Yld. 


Andelsbanken... 
Danske Bank....: 

East Asiatic Co.. 

Finansbnnkan.. ! 

Bryggarler 

For Papir . 

Hondelsbank . 

G Nthn H <Kr90/: 
Nord Kabel 

Novqind'strles B : 

Ollefabrik 

Privatbank 

Provinsbank.. .. 

Soph. Sorensen. 

Superfos 


150 +U 

121 ;+'« 

1321* +21j 
I33J-HI— 5 
302 1+4 
102 -ki 
121 + U 

320 +3 

19114+13 
208** * 1 
127 V +’11, 
133 +<* 

137W' + lp 
421 +4 

196 +15 


(18 ' 7,3 
12 1 S.9 
10 7.7 
!6 ) 8-7 
12 , 4.0 


13 1 9.1 
12 , 3.3 
12 1 6.3 


8 1 3.9 


15 

12 

12 

12 


9.8 

8.8 
2.8 
6J2 


246 

608. 


Dal NipponPrinti 

Fuji Photo .1 

Hitachi • 

Honda Motors...! 

House Food • 9*0 

a itoh 290 

Ito Yokado .1,430 

Jaccs .595 

J.A.L. ..2.750 

Konsai Elect.Pw 955 

Komatsu - 358 

Kubota - 286 

Kyoto-Ceramic . 3,390 
Matsushita Ind. 7S7 
Mitsubishi Bank 
Mitsubishi He'vy; 
Mitsubishi Corp 

Mitsui ft Co 

M>tsukosh( -• 

Nippon Denso... 1,610 
NlpponShimpan: 635 
Nissan Motors... 715 

Pioneer 

Sanyo ElecL ; 324 

Sekisui Prefab.. 776 

Shiseido 1.070 

Sony 2.220 

Toisho Marine... 235 
Takeda Chem... 637 

TDK™ 1,930 

Teijin — 1 130 

Tokyo Marine....) 472 
TokyoEloct Pow 

Tokyo Sanyo 

Toray- 

Toshiba Corp....; 
ToyotaMotor...., 

Source Nlkko 


334 

137 

415 

315 

475 


904 

461 

155 

130 

985 


I- 1 i 

,14 ! 2.1 


-12 >"li0 

-■—5- j 

fZ 5 , 

1.6 

+r\ 

r 20 

2.7 

1 18 1 

1.6 

ix+l 1 

1 is; 

1.1 

ftl 

1 12 > 

2.4 

1 IB 

1.4 

'-1 , 

' 35 1 

1.9 

’—5 1 

i 12 

2.1 

i-aoj 

30 ! 

' 13 " 

1.0 

1.1 

-ab : 

1 ■’ 

_ 

,-i ; 

r 10 

0.5 

1 . 

18 ] 

a.7 

:+i 1 

; is ! 

2.6 

1+10 1 35 . 

0.5 

,+ 12 1 

20 : 

•1.3 

1 : 1 

10 : 

1.5 

1 1 

12 1 4.4 

j— 4 ! 

13 ; 

1.6 

1+2 j 

j 14. 

2^ 

j+2 

20 

2.1 

!+ao 

15 ! 

0.5 

6 ! 

12 1 

0.9 

; 

, 16 | 

1.1 

< + 30 l 

48 ! 

1.0 

1 ; 

12 t 

1.8 

+ 10 1 

30 

1.9 

-20 ; 

20 

0.9 

I— 50 : 

40 

051 

! m _ f - 

21 ; 

2J 

1+14 ; 

15 

1.4 

-20 : 

30 

0.6 

-2 : 

10 | 

4.1 

+ 1 • 

11 


:+4 • 

8 . 

4.4 

1 + 1 1 

12 1 

1.3 

1+1 ; 

10 

3.2 

—1 . 

10 1 

3.8 

i + 45 

20 : 

1.0 


Securities, Tokyo 


BRUS5EL5/LUXEMBOURG 


Apr. 19 


Div. J 


Price !+ or Frs/Yld. 
Frs. ' — 1 Net 


Arbed 2.495 

Bekaert ■8"..... 2,570 
C.B.R. Cement. 1,170 

Cocke rill—.. ' 486 

EBES - 8.405 

Electrobell 6.870 

Fabrlque NaL— 3.750 
G.B. Inna Bm. ... 2.650 

GevserL 1.360 

GBL iBrux Li 1.760 

Hoboken - 3,230 

Intercom. .......... 1.860 

Krealetbank 1 7.090 

La Royeie Belgei6,350 
Pan Holdings.... 12.590 

Petroflna 4.B30 

Soc Gen Banque 3,450 
Soc. Gen. Beiga.2.030 

Safina ! 3.580 

So Ivey 12.695 

Traction Elect. -2.900 

UC8 >1,348 

Un Min. (1/10)...; .814 
Vlelie M'ntagnei 1,660 


+15 : - f — 


116 

100 


4.6 

8.5 


' + 2 
-3 

+ 6 177 I 7.4 

' + 10 455 I 6.6 

- 100 ; 5.2 

.+ 1D 170)6.5 

90 1 5.1 

+ 96 170 ' 5.2 
+ 10 .142 , r 7.6 
. + 30 290 ' 4.1 
+ 20 *3261 SJl 

' S2.S5, 3.0 

,+ 15 .180 1 4.2 
(-20 ;220 ) 6.2 
!— BO >140 
1+8O .215 
AS.1l! 

170 


f+30 


1 + 4 

20 

<—23 


50 


6.9 

6.2 

8.1 

53 


6.2 


SWITZSILANP* 


Apr. 18 


Price 

Frs. 


+ or! 


Div.. Yld. 
% .X 


Aluminium..... 1.460 

BBC 'A' 1.200 

CibaGelgyFrlOO 1.30Q 
Do. Part Cert... 1.000 

Do. Reg > 710 

Credit Suisse — 2.216 

Electrowatt 2,040 

FischeriGeorgl- 746 


-10 


1-5 


l + S 


Hoffman PtCert 78,750 1 IIOQ'1.4 


j— 20 


8 I 2.7 
10 I 2.6 

22 i n 

22 I 2^ 
22 3.1 
16 3.6 
10 2.4 
5 1-3.4 


Dp. ISm all)..... 7.875 +25 

Interfood B, 4.360 -15 

Jelmofi (Fr.100) 1.495m 

Nettie fFr. lOOj 3,585 ' + 5 

Do. Reg 2,410 

Oertlkon B/F250 2,616 
I 285 

Sondoe (F.250). 4,370 

Do. Part Certs, 540 
Schlnd'rCtFlOO 340 
SuteerCtIF. 100)1 384 
Swissair 1F.350)! 850 
Sw.Bk.Cp'F100)< 386 

Sw.Relnt.(F250) 6.200 1 

Union Bank., 3.275 • 

Zurich ins 12.92& + 26 


+ 10 
i— 10 
i+i 
—28 
—3 
-5 

ITS 


110 

21 

21 

[flffi.G 

\MJ 

16 

15 

26 

26 

12 

14 

10 

10 

40 

20 


1:4 

2.4 

1.4 
Z.4. 
3.6 

3.4 

SJS 

3J3 

2.4 
.Z5 

3.6 

4.1 

2.6 
1-9 

3.1 


44 I 1.7 


MILAN 


AUSTRALIA 


.Apr. 19 


: "3- or 

Aurt. r I -r- 


JU3MIL fZ5- cents) 

Acrdw AurtraUa.„..__„:. 

UHATUJSl.^-: - 

Aropol exploration 

Ampol Petroreum — 
Assoc. Mineral*. 

Assoc. Pulp Paper :.i 
Audtmco. 25 cents-..— . -j ’ 

AusL. Consolidated. Inds.l 

AusL Foundation ihv, ... — l 

AusL National industries. 

Aurt. Oil ft Qaa. 

Bamboo Creek Gold......^f 

Blue MetaJ Ind J 

Bond. lj, 

Bougainville Copper...—; 
Brambles Industri 

Broken 

BH South 

Carlton United Brewery.) 


■ -I 

las Industries- -j 

Hill Proprietary.. 

th— .'-.J 


-fO.66 -1+WI1 

U.iO wuw 

ta. 30 1-0.01 
tXJBO 

10.69 WflJOl 
tl.85 f -.i. 
tl.BO 
ta35. 
11.70*- 
•tlJOO ' 

.n-8?' 

.two.’ 

JO-20 
tOA7 ' 
fZ-XO 
'tBU» 

'fr-.TO 
t9-64x»| 


-08 

Mtia 

IfttW 

^ff.05 


-024 


088(31),.:— :—j 


ti!30. i-0.06’ 

W- ni 

-C .06 


Cockburn Cement, 

Coles (GJ.)- — : 1 

Cons. Goldfields AusL— j 
Container (*!).-. — 


tl.72 
13.60- 
U25 

t2.io ui.ot 

13.50 
1230 


Conzinc Rtatinto — J 

Costain Australia.- 1 

Dunlop Rubber (50 cent); ;■ 

Elder-Smith..: 1 

Endeavour" Resources.—: 

EX industries 

Gen. Property Trust — i 

Hamersiey'....— .....—! 

Hooker,— — 

Id Australia I - 

Inter Copper — 

Jennings Industries. \ 

Jimpenana Minerals. — / . 

Jones (David)— 

Leonard Oil 


Metals Exploration - 1 

Metramar Mineral*.. .....: 

MIM Holdings- -i 

Myers Emporium ! 

New* _j ( 

Nicholas International...) 

N, Broken H’dings (50o).i 

Oakbrfdge j 

Oil Search . 4 . 

Otter Ewloraticm 

Pioneer Concrete ^-. .] - 

Reofcitt ft Co im an 

Sleigh (H-C.)-.’ 

Southland Mining 

Sparges Exploration ! 

Thomas NaL Trans 

Tooths <3/ — 

Waltons • 

Western Mining (50c).. ::.t 

Wool worths ..... i- 


13.45 

11.45 
tOJBl 

tO_S)5 

12.65 

.10^1 

13.12 
flJSQ 
12.55 
10.79 

*8.10. 
-;0.3O 
10.85 . 
11.35 
.11.03 

10.82 

10.12 
13.26 
11.61 
t2.60 
10.92 
11:60 
11.36- 
tO-14. 
tO^B 

11.31 
12.55 
10.64 
10.23. 

10.32 
’11.32 
tl.76’ 
t0.69 
.12^6 
11.48 


DAB 


-0.01 

M-DI. 

,’-4.01 


1 +tun 


+0 22 

t-fl-Ol 

MJ-62 

f+l’iis 


U’.b'i' 

jto.os 


i+O-0 1 

W.01 

!+ija 

1+0.02 

+ 0.01 

h-0.01 


i-c.m 

j-fl.CS 


•— 0JI1 
-0.06 


r-O.OB 

0J1 


PARIS 


Apr. 19 


1 Price, r+or [Div. Yld. 
F re. I Fra.) % 


Rente 4*’i — . 785.11+.14.S 

Afrique Oec'd’tJ 34 7 j 8 +1.8 
*A)r Liquid e...... J 387 sd + 1 

Aquitaine. 1 542_ J+7 


BIC 577“ +13 

Bbuygues — r 890 .^23 
B^.N. Gervait-. 678 ( +12 

Carrefour.. 1 * 805 . :+ is 

O.G.E 392 1+2 

CJ.T. Alcatel -^.1.008 ' 

Cie- Banooire.— .395 {—19 
cum Mediter .... 459 '+11.51 
Cridit dra.Frtcr - 145.2 -2.0 
Crwusot Loire— 61-2 ^ 1.6 

Dumu 1 ■" 

Fr- Petrolcs 


Gen. Ocdd'nt'le 
Imetal— ......... 

Jacques Borel J 


666 —2 33.75’ 5.1 
164 ' + 08 14.1IBJS 
262 I+I IO. 5 ! 4.0 

06.5f..- ,6.71 8.6 

118.11+1^1.^1 _ 


4i^ 0.6 
|24.75l\7.0 
16-5: <f .2 
!2B.»»4.B- 
irj5f2j4 
.42 4.7 
40^1 7.0 
.75. 4,1 
3LS- 8.0 

70^5 6.9 

12 l 3X1 
7.5; 1.6 
12.75 8.7 


Lafarge - ! 244 JSj + zjs '2a 8 a 


L'Oreai 


+ 5- 
+2- 
+5 


VIENNA 


t Apr. 19 


Price ;+or 1 

O' ■ — I 

■B 1 1 


Div. ;Yid. 


Creditanstalt....) 

Perl moose r. ; 

Seleota 1 

Semperit, 

Steyr Daimler...- 

Veit Mognesit... 


336ri 

280 • +3 

570 

.78 tl 

287 , ... 

S53 


10 

9s 

38 


2.9 

3.3 

8.4 


0* 

10 


3.6 

4.0 


Apr. 19 


Price 

Lire 


+ or. Div. Yld. 
— iUre S 


ANIC .:| 30.25 +0.28. 

Bastogi. 1 651 -+i — 1 — 

Fiat .2,738 ; +3B 1 160 5.6 

DO. Priv. >2,191 ‘ + 21 t 180 6.9 

Rnsider ( 160 ; + 4.75 — >.. 

Itolcementi 113.890 + 190 600 4.2 

Italslder. 385 ■ + 7 | — f _ 

Mediobanco „...] 34,000 + 500 1 JW 
Momedlwn „„..i 173 j+o.5, .- — 
Olivetti Priv,. 1,074 +24 ! — 

Pirelli ft Co 1.697al ' 130 7.8 

812 +7 • 60 9.9 

740 -31 I — ' ■_ 


Pirelli SpA 

sn.a V(*eot&„— 


- 753 
Leg rand....— ...j 1.770 
MeJs' ns Phoenix' 576 
Michel In “B",«,i 1,060- 
MoetHen'n essay! 506 

Moulinex. ) 

Nord (Cie du)....i 

Paribas. ' 

Pechlney. - ! 

Pomod Heard J « Wl 
PeugeotCltrocn ' 374 1+1 

Poclaln — 186 ;_i 

RadtoTchnique 431 ;+a 
Redout* J 628 i— 1 

Rhone Poulenc.l 122.1—0.1 

SLGobaln ;... 138 

Skls RoEsIgnef— (1,795 -----+ 5 - 

Suez. 297 i-0.5 

.Talemeeanlque) 792 '+10 ___ 
Thomson Brand t| 230.8 + 2.Bli6,i5i s!fi 
usinor 11 A0-f0;2Q; ^i f.— r 


J5;88| 2.1 

6J1 

37,61 3.6 
: + 6 | 12.BT 2.5 
126 -2— 2J; -3 «2 A 
26.4;+0^2,25 8.7 
2 %L J+ 0 ’ 1 10 ' ,S > *1-5 

88.41+5-4 I 7.Q l 8.8 

3g3^!+Ui.7Jj 2 A 

jlt.351 4.6 


STOCKHOLM’ 


. TPrioft 

Apr- IB . - . - /Kronor 


Pt-arTow. Yld 

Kr„ % 


AGAABOCr.ft 

XUu.Cop.Kr25, 

K rud — 

-Qardo- 

CeHukwau — .Q . 260. 
Sec1UJrB*(X/50 108 
Ericsson ft (KPfiO 138. 



Esseftn (Free).-)” 149: j-rj; 


J S .4.1 
+1 .16.76. 3^ 
MiJ 11 4.4 

,‘6i3» 8.8 
j 3J 4.1 


Bn 

l'E 


Fagerata. 120. 

Granges {F Fa e^t . 53 
HandefsbankenJ - 345 
Marabou y 158 


■a 


(a* 

'9 


►3.3 

S 6.6 

3.0 


Mo Och DonnJo - _82.5— 2.50 
BendvUt-ft'Kri® 234 1 6-50 2.7 

S.ICP. •»' K r.60 58 ^2 ■ '.4.5 7.5 

Strand En ski I da, 142 i — — J 9 ' I 6.3 


•5:: 


TandrtlkBiKrSCI • 67 :j-0.5 J ,’ 5 
Uddehofth— — - • 64.0 — — 
VoiVO (Kr^0J_3__85.5 +0.5 1 7 


7.4 


8.2 


OSLO 


Apr. -19 


! WeiTT^ofTjWv^Ytd 

Kroner - l.JS ft 


Bergen Bank. 
Borrdgoard— 
Credftbank — -li 


Kreditkaxsen-- 

Norak Hydro Kr8j 


.100 : 1 - 6 

76 l+l, 

122' .+2 ! IT 


KbSTTUH. J 3982«a+-2J5 l 10 


115 

290 


-.-.I II 

1 + 8.761 12 


Storebrand ..TlS.Tft+l-SB'i'' 7 





Rand 
7.45 
4JS - 
13.30 

1.77 
6.40 
5-ffi 

12^0 

2.78 
IBM ^ 
10:60 


JOHANNSBURG 

’.t.-’ . .MINES 

April. 19 ' ' . 

Anglo . American r Cpn- 
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Maim wheat 
exporters 
plan talks 

. WASHWCTdiyr Bob Ber* 
land. US. A^ricfC turelSecreiRry, 
said he will aUead a meetiag-of 
1 Ministers of major wheat ex- 
porting countries In Canada on 
May 10: 

Mr. Bergland said he accepted 
: the invitation, of Otto Ung, 
Minister -.in chwge W the 
’ Canadian Wheat . Board, to 
' attend the meeting, jn Saskatche- 
; wan; 

He plans to discuss coopera- 
: tion on measures, to promote 
•• greater food security. In develop- 
ing countries. The Ministers 
will also review efforts 'to nego- 
i tiate a new International Wheat 
Agreement; and possibilities for 
improved co-ordination of jpro- 
auction -apd marketing, policies 
■ among the major exporters. 

. UJS. Department of Agricul- 
ture officials said they were not 
• completely sure who . would 
attend the meeting, but they 
expected representatives from 
Argentina and probably Austra- 
, lia would be present. 

Since the. failure of negotia- 
tions on a new wheat pact, Mr. 
Bergland has said be' agmed 
the major, wheat exporters 
'■ should Try. to work out some 
type of co-operative arrange- 
ments- ‘ 

Reuter. 


Producer moves boost 
coffee futures market 
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sowing 
delayed 
in Russia 

By David Setter in Moscow 

SERIOUS FLOODING in Byelo- 
russia and eastern Poland, amf 
unseasonably cold spring 
weather, have hampered spring 
sowing in the Soviet Union, 
Which is off to its slowest start 
in the put-fteveri years. . 

Selskaya Zhum the Soviet 
agricultural newspaper, said 
that as of April 16, spring crops 
had bden sown on lUm 
hectares, .of which 5.9m hectares 
was. sown, with grain. This is 
about half the normal area sown 
at this time of year. 

. U.S. agricultural experts! who 
closely monitor . the Soviet 
harvest, expect sowings to fall 
further behind as the cold 
weather lingers in many parts of 
the Soviet Union while recent 
reports from Byelorussia indi- 
cate that' ploughed . areas 
intended for spring, crops 
remain flooded. " 

There, has. been heavier than 
average winter “ kill ” in some 
grain growing, areas this wtyter, 


BY RJCHARD MOONEY 

COFFEE PRICES climbed, to 
new six-month highs on the 
London futures market yester- 
day aided by 'news that Brazil 
and Colombia, the world’s two 
biggest growers, had raised 
their export prices. 

July delivery coffee ended the 
day £25 higher at £1,521.5 a 
tonne. 

In Rio de Janeiro the 
Brazilian Coffee Institute (ZBC) 
said it had increased Its mini- 
mum export price to Si- 35 a 
pound fro m$1.30 and its contri- 
bution-quota (expert tax) to $60 
per 60 kilo bag from $57. 

At the same time the Colom- 
bian Monetary Board said it had 
raised the “ confisco " — the 
amount coffee exporters most 
deposit with the Central Bank 
for each 70-kilo bag exported — 
to $202 from $188.40. 

The Brazilian changes .partly 
reflect the 2.87 per cent devalu- 
ation of the cruzeiro announced 
yesterday, and most London 
dealers thought its effect on 
actual export prices would be 
minimal. They said the export 
price rise merely regularised ” 
the prices already being de- 
manded. 

But the news was taken as 
confirmation that Brazil- and 
other leading Latin American 
producers had agreed to har- 
monise their prices in an 
attempt to boost world markets. 
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Brazilian coffee officials mot 
with rep roseola lives from lead- 
ing Central American produc- 
ing countries at the recent 
International Coffee Organisa- 
tion meeting in London. The 
Central Americans have been 
“ managing ” the market for 
some time through the use 
of a ?140m price stabilisation 
fund and it now appears that 
Brazil, which hud previously 
stood apart from this scheme, 
has agreed to co-operate in 
attempts to boost prices. 

Following yesterday’s advance 
some dealers were suggesting 
that a further substantial price 


rise was on the cards. They said 
there had been considerable 
resistance at the £l,52U level in 
July and if this resistance was 
truly broken much higher prices 
could result- 

On the London cocoa futures 
market meanwhilp nearby 
positions continued Wednesday's 
rise with the better-than- 
expccted West German grind- 
ing* figure still affecting senti- 
ment 

Uncertainty over setrllng was 
a further background factor in 
the rise, which lifted Julv cocoa 
by another £9 to £1,558.5 a 
tonne. 

Traders said the market was 
possibly overdue for an upward 
technical adjustment following 
recent declines to new contract 
lows. They said physical trading 
remained very quiet with pro- 
ducers generally standing aside 
from the market. 

• The New York Coffee and 
Sugar Exchange and the New 
York Cocoa Exchange Boards 
have approved a merger of the 
two exchanges. Exchange 
members wjjj i’oie on the 
merger plan on May 4. 

If the vote is in favour the 
new exchange — to be called the 
Coffee, Sugar * and Cocoa 
Exchange — will come into being 
on August 6, pending approval 
by the Commodity Futures 
Trading Commission. 


Speculative sales hit copper 


BY JOHN EDWARDS, COMMODITIES EDITOR 

SPECULATIVE SELLING hit 
copper prices again yesterday 
on the London Metal Exchange. 

Cash wirebars closed £27 
lower at £994.5 a tonne, 
virtually wiping out the gains 
on Wednesday and bringing the 
market back to the lower level 
after Tuesday’s sharp decline. 

■ Traders said that the London 
market was following the down- 
trend in New York, where it is 
believed speculators dis- 
appointed by the failure of 
copper to move to higher 
ground are. switching . -into 
precious metals instead en- 
couraged by the proposed cut- 
back in UvS. Treasury gold 
sales. 

The undertone of the copper 
market remains firm, with most 
traders predicting higher prices 
in the months ahead. It is 
pointed out that warehouse 
stocks are continuing to decline 


and there are still cutbacks in 
supplies from the African 
copperbclt and Canada. Trade 
buying was noted at the lower 
levels yesterday, including 
possible purchases by China. 

At the same time the cash 
price for cathodes again moved 
to a premium over the three 
months quotation emphasising 
the shortage of nearby supplies 
available to the market 

News that the Japanese 
Government is relaxing its 
embargo on copper exports had 
no impact on the market since 
it is thought there will be little 
to spare. 

An inflow or copper imports. 
under special trade detfls. and the 
release of stockpiled copper, is 
understood-to have created a tem- 
porary rise in Japanese stocks to 
above ndrmal levels. 

But* the Ministry of Trade and 
Industry made it clear that it 


would not approve any exports 
where these might seriously 
affect the world copper market- 
sales to the Metal Exchange and 
New York markets arc specific- 
ally banned. 

The embargo was originally im- 
posed in November 1.974 follow- 
ing protests by the main export- 
ing countries that Japanese sales 
were undermining prices. 

Meanwhile, a rise in the world 
export price . of aluminium, 
announced by Alcan, provided 
further evidence of the tightening 
supply situation in that market 
too. TJffE aluminium, like lead 
and zinc, followed the downward 
trend in copper, but the fall was 
limited and the cash price re- 
mains at a small premium to the 
three months quotation. 

Expectations of another supply 
squeeze in the tin market 
brought a sharp rise in the cash 
price, up by £200 to £7,295 a 
tonne. The three months quota- 
tion gained only £45 to £7,080. 


Milk output 
reaches 
new peak 

$/ Our Commodities Staff 

MUk output in England and 
Wales in the 1978-79 season 
to March, 1979, rose to a 
record 12,736m litres, accord- 
ing to figures published by 
the Milk Marketing Board 
yesterday. 

But the record total dis- 
guised a drop Id sales of pints 
pf milk. Liquid milk sales fell 
by 0.65 per cent to 6.526.3m 
litres, while sides for mans* 
factoring into dairy products, 
such as butter, cheese and 
cream, rose by 8.2 per cent to 
<k209m. litres. 

Liquid sales in March 
totalled 557.8m litres against 
505.7m in February and 
552-lm In March, 1978. Manu- 
facturing supplies took 
g gg-*m litres iu March, 441 Am 
in February and 519.9m in 
March. 1978. 

The rise in milk output to 
record levels — 1977-78 was 
the previous peak at 12^07m 
litres — has come at a time 
when higher prices have 
brought a decline in liquid 
sales, the most profitable 
outlet for Tanners. However, 
the fan in liquid milk con- 
sumption seems to have 
slowed down with a decline of 
only 40m litres in 1978-79 
compared with much steeper 
falls in previous years. 

Short-term 
cut in 
egg prices 

By Our Commodities Staff 

A “ SHORT TERM ” cut in egg 
prices was announced yesterday 
by Goldenlay, the egg marketing 
consortium. 

A spokesman said prices would 
be reduced on average by 4p a 
dozen. He said a surplus of 
supplies had built up in recent 
weeks, despite industry efforts 
to step up exports. At the same 
time a further backlog had built 
up, as usual, over the Easter 
holiday period when the shops 
are dosed but tbe bens continue 
to lay. 

There is expected to be a 
general fall in , prices to help 
dear the surplus. But it .was 
pointed out this was only a 
temporary measure since most 
producers are estimated to be 
suffering, losses of between 8p 
to I2p a dozen. 


FARMING 


Looking for weather 
and price patterns 

BY JOHN CHERR1NGTON. AGRICULTURE CORRESPONDENT 


THE APPALLING winter has 
prompted many people to look 
for parallels, so that some 
assessment can be made uf 
future weather patterns. Tbe 
popular idea at the moment Is 
that bad winters come in 16-year 
cycles. As evidence, 1963 and 
1947 were equally beastly. 

Another weather milestone 
was way back in 1927 when a 
mild winter was followed by a 
spring drought of extraordinary 
severity, which continued 
through much of the summer. 
This drought has been blamed 
for starting the decline of 
British farming, which culmi- 
nated in the depression of the 
thirties. 

Farmers could have withstood 
the drought, as they usually 
can most natural calamities, un- 
less they have been very im- 
provident. The root cause of 
the depression in the 1930s was 
the abolition of the guaranteed 
prices granted .by the Corn 
Production Act, tvbicb the 
Government of the day repealed 
during 1921. 

It could be argued that over 
the last 50 years or more, the 
activities of governments, both 
in Britain and abroad, have had 
much more effect on fanners’ 
viability than anything the 
weather can throw at them. It 
is also extremely difficult to be 
specific about the influence of 
tbe weather on farming profits 
and production. 

Although it is a small country. 
Britain encompasses a wide 
range of soil and weather types. 
Systems of farming vary almost 
from parish to parish. The 
boundaries of drought, flood, 
frost and snow can be within a 
few miles of one another. It is 
thus impossible to generalise. In 
the. old days, it was possible to 
say that prices would rise follow- 
ing poor harvests and fall after 
good ones. But. for the last 
century or more, better internal. 
and overseas communications 
have made it possible for short- 
ages to be relieved and gluts 
dispersed quite quickly. 

Another significant cause of 
price fluctuations has been tbe 
statistics industry. Last autumn, 
for instance, the Ministry of 
Agriculture forecast a record 
harvest in Britain. Panic set in, 
huge subsidies rwere offered to 
traders to buy British barley for 


export to Ihe Communist coun- 
tries and others. However, when 
tbe traders started buying to 
load the ships, the barley did not 
seem to be there- prices rose by 
some 25 per cent and are -still 
very firm. 

This is not the first time the 
Ministry crop estimators have 
been wrong, usually they have 
been prone to Exaggerate yields. 
One can only conclude that their 
object has been to* present the 
productivity of British farming 
in the most favourable light. 

For those who wish to delve 
into the historic effects of 
seasons on farm prices, litera- 
ture is scant. But not for want 
of trying by some authors. One 
of the first was Thomas Baker, 
a. Wiltshire farmer who in 1880 
and 1913 compiled a history' of 
the subject, based on informa- 
tion going back to the Vener- 
able Bede, and relying on the 
contemporary observations by 
himself and a few selected 
correspondents-. • 

When Baker died in 191 1, his 
work was taken up by the late 
Jack Stratton and others, and 
has recently been republished 
as Agricultural Records.* It is 
far from being an exhaustive' 
study of the subject, but it 
contains some very interesting 
data, particularly about prices. 
Wheat prices are given accur- 
ately from the 15th century. 

The work underlines the 
fact that there were other 
influences. For instance, wheat 
reached £28 a ton, its highest 
price for centuries in 1S12 due 
not only to weather, but to the 
Napoleonic war, and never 
reached this level again until 


1969. It is a great pity that no 
one has been able to show a 
comparative figure for land and 
other costs over the period. 

Since the turn of the century, 
and particularly since 1921, that 
is within the memory of those 
contributing, the entries are 
full, and- for the years 1969-75 
The Times records have been 
published. With this and 
Ministry and other records, 
future historians will have, in 
contrast to Baker, an embarrass- 
ing mass of material to work 
on. 

But while analysing the 
records of past weather may 
be difficult on contemporary 
history it is almost impossible. 
This is what Peter Wormell has 
attempted in An Anatomy of 
Agriculture.* an ambitious - 
attempt to recount the develop- 
ment of British farming since 
the war. 

The result is an interesting 
read for those who' have baen 
involved, but, published in 
J97S, it is already becoming out 
of dare. Personalities and 
issues have changed. There is 
a mass of detail, even so whole 
sections are left .out For 
instance, the whole of Scottish 
fanning hardly receives . a 
mention. 

But, from the mass of fact, 
hearsay and gossip, future 
historians will be able fo distil) 
a picture o£ the times, iE indeed 
they are worth eventual 
historical analysis. 

* Agricultural Records by J. M. Stratton, 
and Jack Houghton -Brow. (John Baker, 
35 Bedford Row. London). 

* Anatomy of Agriculture by Faster 
Wormell (Her rap Books. £72.601. 


Aluminium price rise 


BY OUR COMMODITIES EDITOR 


ANOTHER RISE in the world 
export price for primary 
aluminium ingots . from $2*300 
to $1,400 a tonne, was an- 
nounced by Alcan Aluminium in 
Montreal. The last increase was 
just over tow months ago. 

A company spokesman in 
London said that the increase 
reflected the tightening supply 
situation for aluminium world- 
wide. 

However it. was pointed out 
that hte new export price does 


not apply in European, Japanese 
and North American markets 
where there are - existing 
domestic price structures. 

In the UK for example. Alcan 
has to* give pre-notification . of 
any price increase to the Price 
Commission. 

The Commission then has 28 
days to raise any objections. The 
spokesman said the company 
had not notified the Commission 
of any proposed price increase 
at this stage. 


BRITISH COMMODITY MARKETS 

BASE METALS 


COPPER— Last ground on xh» London 
Metal Exchange. The fail . in overnight 
U.S. markets sew forward metal open 
lower at £3.012. but small buyino lo- 
west lilted the- price to £1.014 initially. 
There si tar the.- market cents under 
pres sura as stale bull . liquidation 
triggered slop-loss ■ " selling which 
depressed forward materia I to the day's 
low of £890 on the afternoon kerb. 
However, * modest rally developed snd 
the price edged up to- close the , late 
kerb at -£984. Turnover 4Z42S tonnes. 


Tilt— Higher In active^ trading. The 
rite in. the Penang market .prompted a 
firm opening with forward mul quoted 
at E7.09O. Baer covaring and merchant 
covering pushed the' price up to E7.0B0 
with heavy pricing of eesh metal 
widening the backvArdation to around 
£140. In tbe eftamoon renewed buy- 
ing proeeure arid the reluctance ol 
sellers sew cash material advance to 
£7.320. and this prompted a further 
gain in lorward metal which touched 
£7,090 before closing at £7.070. Turn- 
over 2.235 tonnes. 
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Kerb: Three months ISIS. 14. 14.5. 14. 
Afternoon: Throe months £313. 12. 11, 
12. Kerb; Three months C510, 9. 10, 
9.5.; 10. 11. 

ziNC— Hold steady in very quiet 
trading, with forward metal moving 
between £382 and £388 prior to closing 


Utah ;1l»83-73+2.76. 

' -i'3 month*. 1 10103-11 +.26 


t ' 


'3- " ,ii 

& 
L- . 1 

--;*ns3B3S^ . 


Setti’m.M 

Cathode* 


3 month*. 
bMti'm.ni 
tLtLbmV. 


904-5 

998-9 


1007.3 +3 

1010-11+38 -9987 
1006-7 —I . BOSS 

ion ;+3 • 

. — - '-$8-10*J3 


i— *r 

-Z8.7 


Cfrih 

3 mootba J 
SettJam't— j 

Standard 

Cadi 


7210-20 1+130 7290-300 + 200 
7090-1001 •+ 70 -7098 100. +80 
7230 1+ iso; — | 


the leta kerb at £384. 
tonnes. 


Turnover 2.! 


;-2lb 



. Amalgamated Metal Trading rapomd 
that in th« morning cash wirebars 
traded at £1.001.5. 2. 5. ft, 7. Him 
months £1.005. fi. 7. 6. 7, 8, 9. .10. 
9.5. 9. 95. 10.-11. Cathodes, cash 
£1,010, throe months £1,000,' 1.007. 
Kerb; Wirebars, three months £1,012. 
11.6. Afternoon: Wirebars, three 
months £1,012, 11.6, W, . ft. 9.5. 7. 5. 
4, 2. 3; 3.S, 3, 2. 1. £1.000. 989. 96. 
.97, 96. 98, 97, 98, 89. 1,000, .999, 
Kerb: Wirebars, three months £892, 83. 
82. 97, 91.5, 92. 93. 93.5; 93. 94. 95, 
W, S3. 92.5. 92. 91, 91.5. 32, 91.6, 
S3, 325. 93, 34. 95, 94.5, 94; 


7210-20 j + ISO 7200-500 +200 

Smooths..,' 7070-5 +879 7075-86 +46 
SetUem'i .1 7220 !-*■ 190- — . i ...... 

ottslia. B. ;S1960 J+15 — 1 — *- 

Maw -Yorit 1 - ■ • 

Morning: Standard, cash £7.210. 20. 
three months £7,050, 60. 66. 70. Kerb; 
Standard, three months £7.075. After- 
noon: Standard, cash £7,250, 7.3J0, 
three months £7,070. 66. 60, 56. 60, 90. 
80. Kerb: Standard, three months 
£7.080. 70, 80. TO. .. 

LEAD— Lower. .After touching £519 
on the early pre-market, forwara metal 
fell awejr to £50 7. In rhs. morning. A 
rally took the price jip to £515 In the 
rings but it fell away sharply, as 
copper tumbled, to dose the late kerb 
at £510.- Turnover n ,073 tonnes. 

Morning: Cash £638, 40. three months 
£509, 8, 9, 10. 13, 12. 13. 14, 13. 14. 


ZINC 

s-OA r+er 
Offlalrf } — 

plm7 

Unofficial 
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£ ' 1 £ 

£ 

£ 

Corfu...., 

mj.66 '*4 

374.5-5.6 

~.S6 

4 rcoDtbs . 

886.5-8 ,+4 

38B-.6 

t—s 

S' meat .... 

376.5 [+3 3 

— 



— 1' 

•37.8-081 
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Morning: Three months £383, 84. 86. 
87, 88. Afternoon.- Three months £388. 
87,. 87.5. 86. 8S.5, 86.5, Kerb: Throe 
months £383. 84. 

ALUMINIUM — Down. The downturn 
in copper caused a similar trend in 
aluminium with forward matal easing 
to £736 in the morning. However, 
news that Alcan had increased its 
export price by $100 prompted a rally 
to £745. The mark at failed to mem- 
teln this level as a furth er t all - m 
copper oared the price to £S3 7 pri or 
to v close on the lata kerb of £539.5. 
Turnover 4.300 tonnes. 


IMPORTED— Wheat; CWBS No. 1. 13* 
per cant, unquoted. U.S. Deric 
Northern Spring No. 2. 14 per cent. 
Aphl/mld-May 81.75, May 81-25. Jane 
80-25. transhipment East Coast. U.S. 
Hard Winter, 13*x per cent, unquoted. 
EEC unquoted. Maize; U.S./Francb May 
112.00. transhipment East Coast. South 
African White unquoted. South African 
Yellow May 77.00 nam. Barley: English 
feed fob May 101.25, Juno 102.50, Oct. 
Dec. 92.50, Jan-March 97.00, East 
Coast. 

SC IMPORT LEVIES— The following 
levies and premiums are effective for 
April 19 m order of current levy plus 
May. Juno and July premiums (with 
previous in brockets).- all 'in units of 
account per tonne. Common whose 
105.40. 3J36, 3-26, 4.01 {104.98. 4.01. 
4.01, 4.38). Durum whose 160.62, 0.37. 
0.37. 1.89 (159.27. 1.50. 1.50. 3.58). 
Rye; 105.59, nil. nil, 14.2 (106.71. rest 
nil). Barf ay: Rest nil (106.16. rest nil). 
Oats; Rest nil (104.95. rest nil). Maizo 
(other than hybrid for seeding): Rest 
nil (94.10. rut nil). Buckwheat Rest 
nil (0.60. rest nil). Millet; Rut nil 
(97.44. rut nil). Gram sorghum: 
Rest nil (102.68, rut nil). Hour levies: 
Wheat or mixed wheat and rye flour. 
(162,30). Rye flour 16 2.24. 


Y OUR CLIENTS APPRECIATE THE REWARDS 
COMMODITY INVESTMENT. OFFERS - DO YOU? 


1679 


Bache Halsey Stuart 


1979 


WHATEVER YOUR REQUIREMENTS* 'PHONE US TODAY 
AND FIND OUT MORE ON HOW WE CAN HELP 
YOU BENEFIT FROM SELECTIVE COMMODITY FUTURES 
INVESTMENT WORLDWIDE. 

SUSAN ERDMANN on {London} 623 4646 

TEL. or 

. DAVID THORNTON or* (Bradford) 26472 

SvLONDON: Plantation HDttto.FenohurcbSI. EC3 - BRADFORD: 6. Wool ExJiSrigo^ 
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(Members of all VK Commodity Maskds and the London Metal Exchange) 

■ Provide a professional service to Trade, Institutional and 
Private Investors. _ 

* Instant access to worldwide commodity markets. 

* Discretionary accountschemes and portfolio management- 

* Regular market reporte based on fundamental and 
technical analysis. 

* Fi^ycompnterised accounting service. ^ 

ft iTlteSmEunXd 3 Uoytfs Asms, Umton K3H 40S. fit 01-481 9827. I 

Please send me free of charge- 9 

□ Details of your services. 1 

□ A copy of your latest special recommendation and market report J 

Q An introductory booklet to investment in commodities. - I 

NAME — : : — J 

i 
i 


ADDRESS. 


i - . ; 


Alamin'ni 

e.m. 

OBcwl 

rj 

DJDU 

Unofficial 

t+w 


£ 1 

£ 

. £ 

£ 

5|Wt. | 

746-6 

+ li 

739-40 


4 maaU>«. 

744-.B i 

+ 70-Zi 


-2-75 



— 
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WHEZ 

W’ath 

T 

rmtetdsy's 

close 

+ 0T 

■A 

YcpJBrdj.y'9 

clow 

RLEY 
+ 0C 

Uty.. 

dope. 

Aev,. 

3»a... 

Uae.-i 

101.60 
92.25 
' 95.26 
96.60 
101.46 

\-0M 
— 0.40 
— 1.S6 
— O.M 

L-OJ» 

97.20 

86.55 

89.75 

93.80 

96.06 

—0.45 

L-1.7S 

~0^S 

—0.25 

~O.M 


Business done— Whost May 101 .90- 
101.55, Sept. 92.55-92.25. Nov. 95.30- 
95.15. Jan. 96.75-38.55. March 101.50- 
101.36. Salas: 399. Bailsy: May 97.60- 
97.20. Sapt. 86 .70-85.50, Nov. 89.85- 
83.70. Jan. 93.20-93.10. March 9XX3- 
96.00. Sales: 146. 


Warning.' Cash £743, 46. three months 
£741. 43. 44, 45, 44.6. Afternoon: 
Thrae months £744, 38. Kerb: Three 
man Wit £737. 37.5. 38.5. 38.5. 

. * Cants, per pound. * SM par picul. 
1 On previous unofficial close. 


RUBBER 


SILVER 

Silver was fixed 7.46p en ounce 
higher for spot delivery in the London 
bullion market yesiordey at 362.5p. 
U.S. cent equivalents of the i fixing 
levels were: Spot 762.0c. up 12.9c: 
ihree.month 708.3c. up 13.4c; six- 
month 784.0c. up 13.3c; and 12-month 
809.7o, up 12.3c. The metal opened at 
361V3624p (748V750Hcj and closed 
ot 359V358»«p (744^-74^;). 

COCOA 

Values traded quietly over a no now 
range, reported Gill and Duffus. 


Hay ... . 

Juue-.J 

Jan- Man 
Apr-Jnel 

£3$ 

Jan-Uaii 



frevloo a j Boslneaa 
Cteae I Done 


fl2.10-62.2S 
fla.7o-a.fla 
05.20-96 JU 
67 .29-67 -25, 
B8.7D.6S.7Si 
76.60-7fl.40 
71.80-72.10 
78.40-75 JO 
7S.1D-7B.1S 


S2 -00-61.50 
65-20-82.70 
6G.B0.04.U 
67.70-68.60 
69.10-flfl.10 


76.46 

74.5fl-74.2Q 


SOYABEAN MEAL 

International Sugar Agreement (U.S. 
cents per pound fob end stowed 
Caribbean pqn). Price lor April 18: 
Daily not available 7.57 (7.79); 15- 
day average not available 8.07 (8^1)- 
The London ‘ market opened with 


£279.50 (same) a tonne tor home aado 
and £182.50 (seme) for export. 

Sales: 71 (74) lots of 100 tonnes. . 

WOOL FUTURES 

LONDON GREASY— Close Jin order 
buyer, seller); May 240.0. 2*5.0; July 

247.0. 253.0; Oct., Dec., March, May. 
July. Ocu ell 250.0. 255.0. Seles nil. 

NEW ZEALAND CBDSSBREDS — Close 
(in order buyer, seller): May 194.0, 
196.0: July 189.0. 2000: Oct. 1SB.O, 
201.0; Dec. 201 .ft 2CS.D; March. May. 
July. Oct. ail 201.0. 207.0. Sales: nil. 

SYDNEY GREASY— Close (in order: 
buyer, seller, buxines, sales). Micron 
Contract: May 396.0. 397.9, 388.0-396.0. 
25: July 406.0. 407.0. 407.0-406.6, 5: 
Ocf. 405.5. 407,01 406.5-407,5. 13; Doc. 
405.7. 406.0. • 406.3-405.0, 33; March 
407.5. 409.5, 410.0-406.0. 11; May 408.5, 

409.0. 410.5-408 JL 16: July 4103. 414.0. 
411.0-410.0, 3; Oct. *11.0, 414.0. Sales: 
106 (122). 

COTTON 

LIVERPOOL COTTON— Spot and ship- 
ment aales amounted to 43 tonnes, 
bringing the total for the week so tar 
to 117 tonnes. Minor purchases In- 
volved lew customers and* the offtake 
was negligible. Although Middle 
Eastern qualities were in request, 
interest centred on African snd Latin 
American growths. 

★ 

GRIMSBY RSH — Supply good. 
demand fair. Prices st ship's side 
(unprocessed) per stone: Shelf cod 
C4.O0-64.4O. Codlings £2.40- £3.50. 
Large haddock £4.00; medium haddock 
£3.30-£4-20: smell haddock £1.B5-£3A0. 
Best email plaice £2. 83- £3. 75. Skinned 
dogfish (large) £10.00; (medium) £6.00. 
Lemon soles (large) £7.50: (medium) 
£6.50. Saithe £2. 00- £2. 30. * 

MEAT/VEGETABLES 

SM1THFIELD (pence per pound) — 
Beef: Scottish killed sides 65.0 to S9.0: 
Eire hindquarters 74 J) 10 76.0. fore- 
quarters 36.0 to 40,0. Lamb: Imported 
frozen. NZ PL new season 48.0 to 

50.0. PM new season 48.0 to 49.0. 
Hoggets: English 36.0 to 78.0; Scottish 
36.0 to 76.0. Pork: English, under 100 
lb 36.0 to 45.0. 100-120 lb 36.0 to 43.5. 
120-160 lb 34J) to R2.0. 

COVENT GARDEN— Prices in sterling 
par package except where atatccf. 
Imported Produce; Oranges Spanla: 
Bloods 3.00-3.10: Israeli: Shamouti 
4.40-5.50: Cyprus: 3.50-4,30: Moroccam 
Valencia Lates 4.00-4,20. Ortaniques 
Jamaican: 6-25-6.75. Lemons — Italian: 
1007120a 4.80-5.00; Cyprus: Trays 3.40- 
4.30; Spania: Trays 30/40/45 130-2.00. 
Grapefruit — Cyprua: 3.00-5.00; (sraeii: 
Jaffa 27/88 3.45-4.25. Apples— South 
African: Dunn's 6.70-6.00. Golden 
OoficfouB 5-80-7.00. Starting 6.50-7.03, 
Jonathan 5.50-6X0; French; Golden 


AMERICAN MARKETS 


PRICE CHANGES 

In tonnes unless otherwise stated. 


j ^1979 9 i 

j . 1 

’ 

|+ or .Month 
— ! ago 

Metals 
Aluminium - 

j ' | 

..,.£790 j 

1 

£710 


Free Mltt(esvs£M0-6D ^.496(76 

Copper— 1 * 1 

Cash w'bar_£994.5 
3 mth „ £998.5 

Cash cathode £906 

3 mth „ £994 

Gold troy OZ-.lSa40.375 +9.5 *269.676 

Lead cash £636 '-1D.6 JS66 

3 mth <£51 1.‘5 — 11.0>£5£B 

Nickel — £8760 jO 0! X2,ttJ.M. 

FreernkttclTl)b);855f85a ; J216|25c 


f 

1-27.0X960.5 
(-28.7B £978.73 
—28.5' £954.5 
J— 28.5£972.B6 


NEW YORK. April 18. 
PRECIOUS METALS closed sharply 
higher on Commission House buying 
and soma stoploss buying an raperts 
that the U.S. Treasury will reduce iu 
quantity on future gold gales by 60 
per cent. Copper closed sharply lower 
on speculative selling electing sell 
stops. Cocoa closed slightly higher on 
Commission House shore-covering. 
Sugar finished steady on light trade 
buying. Bache reported. 

Cocoa — May 138.90 (137.25), July 
141.15 (140.00). Sept- 143.65, Dec. 
746.65. March 148.80. May 150.10. July 
151 AO, Sept, unquoted,. Sales: 750. 

This edition went to press before, 
the latest U.S. commodity prices 
were available. 


Platin’m tr’y 02 £159 ! '£164.5 

Free mkt £190.26 [+3.4 £198.7 

Quleksil'ver..~..SSS5/SS ! .5235*5 

Silver troy QZ...362. 06 p 1+7.0 i350.4p 

3 months 371.15p i+7.3 L352.2p 

Tin cash i7J295 4200.0X7,442.5 

3 mths. £7,080 +46.0 £7 .322 .5 

Tungsten >137.42 ;+0.1B;S134.1 

Wolfrm22-04cif6 132/36 1 15140/45 

Zinc cash £375 1— 0£5 £3B2.5 

5 months — £386.25 »-0.B £394.25 

Producers .-'6800 ; 1$800 

l 


Coffee— c. -- uontract: May 142.00- 
142.25 (142.00). July 144.75-144-90 

(144.15). Sept. 147 .00-147 JS, Dec. 

146.50- 1 46.75. Mhrqh 145.50-145 JO. May 
146 £6-148.40. July ml. Sales: 1.028. 

A . cnl 91 • 45 1(93.00), May 
91.60 (93-15). June 92.25. July 92.90, 
Sept. 93.00. Dec. 93.10. Jan. 93.10, 
March 33.00. May 92-90, July 92.80, 
Sept. 92.70. Dec. 92.00. Jan. 92.60. 
^.Cottort— No. 2: May 58 £5-58.15 
(58-50), July B9.65-69.7D (59.95), Oct. 

61.50- 61.55, Dac. 61-50-61.54, March 
62.95-63,30. May 64.00-65.00, July 
65.00-65.50. Oct. 65.25-66.75. Sales: 
6,850. 

_ -Gold— April 240.30 (233.40). May 

241.00 (234.20), June 242,50, Aug. 

246.70, Oct. 251.00. Dec. 255.30, Feb. 

259.70, April 264.10, June 26860. Aug. 

272.80, Oct. 277.30. Dec, 281.70, Fob. 
286.20. 

•Platinum — April 389.60 - 389.80 
(380.70). May 387.40-387.60 (379.00). 
June 388.90-387.10, July 383.50-384.50. 
Oct. 383.00-383-50. Jan. 385.70-386.90, 
Aprir 387J0-3B7.7D; July 390.50-330.7D, 
Oct. 393.30-333-50. 

TSIhrer — April 750.50 (739.50). May 
752JN (742.00), June 750.80. July 

764.80. Sept. 77520, Dec. 790.00. Jon. 

784.70, March 804.20. May 813.80. July 

823.40, Sept. 833.00, Dec. 847.70, Jan. 

852.40. * Handy and Harman spot 

753.00 (727.50). 

Sugar— No. 11; May 7.B6 (7.76), July 
8.33 ( 8.20). Sept 8.69, Oct. 8.78, Jan. 
9.15, March 9.61. May 9.70, July 9.93, 
Sept. 10.12: 


C“ Contract: May 142.00- 


Yesterday'll 
COCOA : Close 

+ or | Bnetoess 
— ' J Done 

M*y 'ifiBB.U-ffi.Q 

July 1668JJ-&8.0 

so pi 1MSJL90JI 

Dec ',1860.561.0 

itortb i1GB2.0-8S.O 

Uk nlOfiD.IR.D 

+1fi.O 181IL0-fl5.0 
+9.0 

+ 18.0 1fiQ2.Q-84.0 
+ 3.0 1B60JMB.O 

IB80JJ-M.Q 

1715.Q4JB.fl 

July— j 

. (ntamatfo 
(U.S. esnti 
April 18: 
pncec for 
147.23 (147 
(148.87). 

Salos: 3.4 

COFF 

l7aB.Q-SS.tt 1—1.0 — 

real Cocoa Organ isaeore 

per pound): Dally price 
146.36 (145.60). Indicator 
April 19: iS-day average 
.54): 22-day average 148.56 

131 (2,841). lotQrof'IS tonnea. 

’EE. 

COFPBS 

Yestenlsy't 

Close 

*f or Business 
— i Lone 

1 

Cpertoune 

limy 

16SS-15SS 

<.□ 1675-50 

July 

September ~ 
.Niivember^-. 
Jsonsry 

1521-1628! +25.6 1525 11 
1621-1622; + 20.0-1528-15 
1524-1626! 4 20-0 1637 20 
1524-152&1 + 1S-0 1645-25 
1627.1618 +17.0 1533-18 
1608-1613j+6J> 1 - 





Yesterday 

Close 

+ ir 

Hnqrifta* 

Dene 

April 

June............ 

August 

Dctiiber 
Uecpinuer — 
Pebrtttry...-. 
April...--... 

£perionn» 

110JJ0.28.Q 
121.M-fl1.fl 
123. BO-23.1 
122.80-22.7 
120.90-21.1 
121J8J-219 
122.20-24.8 

-11.0 
— l.Bfl 
-1.70 
I-1JW 

0.98 

-0,70 

722.00^121 -SO 

I2S.8O-12S.I0 
122 AO-1 22.70 
R1AQ-121.00 


s 


laaaea of £1 end drirtad to previous 
support areas, reported T. G. Roddick. 

SUGAR 

LONDON DAILY PRICE (row sugar): 
£94.00 (£93,00) a tonne cit for March* 
April ahipmant. White sugar daily price 
waa fixed at £98.50 (£100.00). 

Sugar fFFr per 100 kilos), July. 
895-905. Aug- 918-920, Oct. 974-978. 
Nov. 970-380, Dee. 1,009-1,010. March 
1.045-1,055, May 1,00-1,075, July 1,070- 
1.090. Sales at call 2. 

Prices drifted m dull trading, reported 
C. Cumfkow. 
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Delicious (40 \b) 138/1 75s 3.38-4.40, 
(20 lb) 72s 1.60-2.00, 84s 1.60-1.80, 
jumble pack) per pound 0.08-0. 10, 
ttarkrimson (40 lb) 1&/1B8* 4.00-5.20, 
20 lb) 84s 1 .90-2.20, 72s 2.30-2.40. 
jumble pack) psr pound 0.08. Starting 
40 lb) 150/176* 3.60-5,00; Italian: 
Granny Smith par pound 0.12. Romes 
0.10: Washington: Rad Delicious 40 lb 
7.50-10.00; New 2esland: Cox's 175s 
8.20-8.50: Chilean: Granny Smith per 
box 163s 7.60-7.80. Pears — South 
African: Cases 40 lb Pack ham' a 8IB0, 
Beurre Bose 6.60; cartons Winter Nefis 

6.00- 6.20. Packham’a 6.40-7.00. Beurro 
Hardy 6.00-6.50. Beurre 8osc S.80-B.00: 
Italian: Passacnssane trays 14 lb ZJ20- 
2.40; Chilean: Winter Nells cases 150a 
7.00. Plum£— South African; Per pound 
Songold O.35-O.40. Golden King 0.35- 
0.42. Bwwwa-^lamaican: por 26 lb 
3.90-4.20. Grape s South African: Cor- 
tona. Waltham Cron 5.20. Bariinka 
4.60. Golden Hill 6.0CL New Cross 6.00; 
Chilean; Al/nsria B.40, Rod Emperor 
5.10. Avocado*— Israeli: 3.40-3.50: 
South African: 4.20-4,40. Onions — 
Dutch: 1.60-2.40: South African: 22 lb 
1.50: Italian: 22 |b 1.50s Hungarian; 
65 lb 2.40; Polish: 55 lb 2.50-3.50: 
Chilaan: 5.30-6.00. Tomatoes — Canary: 

2.00- 3.50; Jersey: Per pound 0.35-0.40: 
Dutch: 0.3iM).3S. Cucumber*— Dutch: 
12/1 6s 2.20-2,40. Cauliflowers— French: 
24s 5.00; Jaroey; 5.00-6 00. Cabbage*— 
Dutch: White, net 6,20-7,00. Potatoes— 


Oils Ji- 

Coconut (Phill. 61,150p ; + lDJ)-$1.000 

Groundnut. ; It 

Linseed Crude. £405 ! £412 

Palm Matayan. 6657* [-7.5 [$660 

Seed* . J ! 

Copra Phflip.... 574Cy 1+6.O S6S5 
Soyabean fU.Sj, 3304. IS* '-4-35,5308 
Grains < 

Barley Futures S86.6S —0.4 ; £95.65 

Maize - 1 i 

French No 3 Am .112.0 ;+0£0£100 

Wheat — 

No. 1 Red Spg. l t < ■ t 

No2 Hard Wjn t. . . ; f £88.75 

Eng. Milling t-, £101.5 !- £103.5* 

Other ! *" • | j 

ccmmoaitief • ' 

Cocoa ahip't ...'£1,640 ' + 15.0£l,708 
Future July. .411^66. 6 .+9.0 £),6B2 
Coffeert'1-July £1.621.5 +35.8 £1,444.6 

Cotton A'lndex' 72.85e • 72.6c 

Rubber Kilo 4—1 60.73p'— 0.26i69p 
Sugar! Raw*: 1 £94 [+1.0 £104 

Wooltp‘»64a k» . 2B5p 1—l.Q iEBBp 

* Nominal, f Now crop, t Unquoted, 
p April -May. q May-Juna. r May. 
s June-July. AprlLJuno. u Juno. 
a Par ton. z Indicator. § Buyer. 

Per 28 lb 1.60-2.50. Rhubarb— Por 
pound outdoor 0.07-0.08. mdocr 0.16. 
Tomatoes— Per pound 0.35-0.40. Swedes 
— Per 28 lb 1 £0-1 .30. Turnips— Per 
28 lb 1.20-1-30. Parsnips— Per 28 lb 
1.20-1.40. Cucumbers — Tray 12/18s 
2.00-2.40. Cauliflowers— 12s 3.00-3.50. 

MEAT COMMISSION— Average tot- 
stock prices at representative markets 
on April 19: G.B. cattle 74.48p par 
kg. i.w. ( + 2.00). UK sheep l97.7p per 
kg. esLd.c.w. ( + 14.0). GB pigs 59.5p 
per 1 kg. I.w. T+0A). England and 
Wel^s— Cattle numbers no comparison 
per cent, average price 75.25p ( + 1.04). 
Sheep numbers up 97.9 per cent, 
average price 1S7.7o (+14.1). Pig 

numbers no comparison per cent 
average price S9«5p (+0.4). Scotland — - 
Cattle numbers, down 6.2 per cent 
average price 72 ,50p ( + 1.58). 


CHICAGO. April 18. 
Lard— Chicago loose 26.00 (same). 
New York prime steam 27.50 traded 
(28.00). 

thro came— April 73.02-78.87 (79.30). 
June 76.56-70.75 / 77.96). Aup. 74.30- 
74.10, Oct. 71.60-72.00, Dec. 72.00-71.67 
asked. Jan. 71.70 asked. Feb. 72.30- 
71 £2. April 72.62, June .73.00, Aug. 
72.30. Sales: 38.657. 

Live Hogs— April 47.25-47-35 (47.65). 
June 50.35-50.45 (48.87). July 51.15- 

53.05, Aug. 47 45-47.47, Oct. 44.00 bid- 
43.80, Dec. 44.20. Fab. 43-75 asked- 
43.70, April 41.67 asked, June 43.50 
bid. Sales: 7,156. 

Silver— April 7505 (739.8), May 
752.0 nam. (742.2), June 758.0-759.0. 
Aug. 770.0-769.0, Oct, 779.0, Dec. 791.0. 
Feb. 800.5, April 810.0, Juno . 819.5. 
Aug. 829.0, Oct. 838.5, Dec. 848J. Feb. 

858.5, April 868.5. June 878.5, Aug. 
889-0 nom. Oct. 899.5 nam., Dec. 910.0 
n om. 

$ Soya beans — May 726.28 (738*,). July 
741-739 ( 7514i), Aug; 735, Sept. 714. 
Nov. S9B-695 1 ,. Jan. 706-708** March 
717*,, May 725. 

IlSoyabean Meal — May 192.60-192.40 


(193.901, July 796.50-199.30 (788.30), 
Aug. 197.30-197.50, Sept. 195.50-196.70. 
Oct. 191.50. Ooc. 180.50-191.00. Jan. 
191.00.192.00, March 195.00-195.80; May 
196.50-197,00. 

Soyebean Oil — May 25.90-2S.92 
(26.42). July 26.12-26.18 (28.63), Aug. 
26.10-26.15. Sept. 25.60. Ocu S.15- 
25.20. Dae. 24.80-24.86. Jon. 24.80* 
24.85, March 24.85-24^0. May 24.80, 
July 24.75-24.80. 

WINNIPEG. April 18. §Ry»— May 

104.00 asked (104.10). July 103.40 
(103.30 bid). Oct. 104.10 bid, Dec, 

103.50 asked. 

SBerley—Mey 67.80 ' bid (88.10 
asked), July 87.50 bid (85.80 hid). Oct. 
89.90 bid. Dec. 89.10 bid, March 89.90 
asked. 

SOat^—May 86.00 asked (84.50), July 
84.10 (62.20), Oct. 86 60 asked. Dec. 
85.80 asked. March 67.30. 

IFlaxseed— May 323.00 bid (328.50 
bid). July 327.00 bid (325.00 bid). Oct. 

318.50 bid, Nov. 309.00 bid. Dec. 306.40 
bid. 

All cents per pound ex-warehouse 
unless otherwise stated. * S per troy 
ounce. 1 Cents per troy ounce. 
it Cents per 56-lb bushel- f Cents 
per 60-lb bushel. Jj S per short tort 
(2,000 lbs). | $Can. par metric ton. 
' K ^ par 1.000 sq. leei. f Cents per 
dozen. 


EUROPEAN MARKETS 


_ PARIS, April 19. 

Cocoa: (FFr par 100 kilos) May 
130-1370. July 1372-1400. Sept 1404- 
1408. Dec. 1430-7440, March 1430, May 
1445. Sales at call five, accumulative 
total 64. 

... .. ROTTERDAM, April 19. 

Maia»— -U.S. No. 3 Corn. Yellow, an. 
>27. April 126.75, May 128.50, June 
126, Juiy-Sept. 125.50. Oct.-Dec. 126.50. 
Jan. -March 132.50. 

Rye—U.S. No. 2/Canadian Western 
unquoted. 


■ Oafs — A/I unquoted: 

Sorghum — Arganiine/U.S. Spot 120. 
rnid-Apnl/mid-May 109. Max 112, 'June 

Barley— 1/2 Canadian feod April 
111.50. May 111.50. 

MGCA — Location ex-farm spot prices. 
Feed wheat: N. Lincoln 102.60. Peed 
barley: N. Lincoln 85.30. 

The Ulf monetary coefficient for the 
week beginning April 23 (based on 
HGCA calculations) is expected to 
decrease, to 1.194. 


SalB5: 6,432 (1,648) lots of 5 tonnes. 
ICO Indicator prices for April 16 
(U.S. cants per pound): Colombian 
Mild Anbicse HI £0 
washed Arsbicas 144. 

Rabuslas ICA 1966 T41 L 
RobusUs ICA 1976 143.00 (142.50); 
other Mild Anbicas 139.25 (139JS 
Composite daily average 139.! 
(136.15). 


Iff I UOItJlHUlHU 

(140.50): un- 
1,50. (same); 
1.38 (143.00): 


£ per tonne 
SIsVm.mI 89-60-88.55 fl8.70.89.rt tOS.Oa-U.8S 

Aug. ;105.9WJ4.00 1M.BD4I4.40 104.MUS -06 

Oct. !lQ9JA-0B.lB lD8JO-flL40il08.7B4I7.rt 

Dec :112.D0-1MD11ZJ5-12i(U11Ua-11.76 

Much J118.16-16 ^0 118 j«-18.8^116A0-18J5 
Msy 18^0-18.75 1 19JB-18.75, 

Aug 1181^8-22.75 12US-22JS 


Sales: 2,406 (3J74) lots ot 5 tonne*. 
Tate and Lyia ex* refinery price for 
granulaiad basis .whits sugar was 


Lettuce — Per 12 round 1.20-1.30- Mush- 
rooms— Per pound 0.40-0.50. Apples — 
Per pound Brantley 0 £6-0.10; Cor'S 
Orange Pippin 0.08-0.20; Lanons 0 00- 
0.06. Pear* — Per pound Conference 
0.12-0.1 8. Beetroot— PBr 28 fb 1 £0-1. 10. 
Carrots — Per 28 lb 1.80-2.00. Onions-^ 


Rise in cotton 
yield forecast 

MAIJILA ^ — Philippines 
cotton output is expected to 
yield Lbout 3,000 tonnes from 
3,614 hectares In the crop year 
1978-79, or just under 1 tonne 
a hectare, against 650 kilos a 
hectare from the same overall 
area in 1977-78, the Government- 
controlled Philippines Cotton 
Corporation Said. 

Edgardo Agra ran te, executive 
vice-president told Reuter the 
self-sufficiency target of 115,000 
hectares each producing 
approximately 1 tonne of 
cotton should be reached well 
within the next decade 
Reuter 


INDICES . 

FINANCIAL TIMES 


DOW JONES 


Dow , Apr. | Apr. Month! Year 
Jonas i . IB i 17 . age ago 


Apr. iBApr. I VM’nth agoi Year ago 
878.68 1 b 72 .Zo| 878 -03 j 239.82 
(Bern: July 1. 1952-100} 

MOODY'S 

Apr. lSjApr. i7.M r nth ago) Year ago 

1058.4 jl 04 6. 7 1 1064.7 ! 903.7 
(December 31. 1931 -l’00) 


Spot .J383&2 3B2J2V $8Q.03i3B9*8 
F'tur , a l 384-26 383-66i385. 15|857.3S 
(Avsraga 1924-25^26-100) 

REUTERS 

Apirrig-Apr, lB ^'nth ago; Year ago 

154 5.3, 1542.51 1670,6 ! 1448.0 
i&ase: Saptamber 18. 1981-100) 


Futures in Sydney 


SYDNEY — Trading in bone- 
less beef futures .began quietly 
on the Sydney futures exchange 
Yesterday. ' 

The boneless beef market is 
the fourth commodity quoted on 
the Exchange. 

In Manila, the Philippine 
trade ministry said it was offer- 
ing the technical services of the 
ministry’s management group to . 


help establish a commodity 
market with a clearing house as 
a guarantor of futures. 

The exchange would initiallv 
deal in copra and coconut oil 
and later gold, copper, rice, 
con) and various kinds of 
timber. 

The Philippines National 
Bank may be asked to establish 
tbe exchange. 

Reuter 


t 
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; Companies and Markets 


LONDON STOCK EXCHANGE 



Anticipated new-time demand fails to materialise and 
equities follow new setback in Government stocks 


Account Dealing Dates 
Option 

* First Declare- Last Aeeount 
Dealings tions Dealings Day 
Apr. 9 Apr. 19 Apr. 20 Slay 1 
Apr. 23 May 3 May 4 May 15 
May S May 17 May 18 May 30 

* ” New time ” dealings may take 
place from 9.30 am two business days 
earlier. 

Equity dealers looked in vain 
yesterday for the “new-time" 
demand which was widely fore- 
cast to arise and so give the 
industrial sections a firm lead 
into the next fortnightly trading 
Account covering the May 3 
general election. Attention thus 
reverted to Gilt-edged which 
went lower on further profit- 
taking and leading shares 
followed. 

Sizeable selling from three 
broking bouses set the trend in 
Government .stocks and, once 
again, buyers showed little incen- 
tive despite the MORI poll of an 
increased Tory lead and the 
better tone in sterling. Longer- 
dated stocks were soon another 
full point down, but a brief 
respite occurred on the latest 
money supply figures which, 
apart from bank lendi-ng, were 
better than generally anticipated. 

The ground retrieved in the 
funds was, however, subse- 
quently surrendered and botb 
mediums and longs closed at the 
day's lowest with falls in one or 
two instances stretching beyond 


a point. The recent! y-issued 
Exchequer 11 per cent 1991 (£15- 
paid) went down to £13}, or 1| 
discount on the issue price. 
Shorter-dated funds lost { 
initially, rallied fully “on the 
money stock figures but -turned 
easier again to end with falls 
ranging to 1. 

An increased flow oF company 
trading announcements, some 
from industry leaders, relieved 
the generally dull scene in 
equities and the volume of busi- 
ness was helped by isolated two- 
way institutional activity in a 
couple of top-uame concerns. The 
price trend was measured by a 
fresh fall of 5.4 in the FT 30- 
share index at 2 pm before bear- 
closing reduced the loss to 42 
at the final calculation of 5302. 

Selling ahead of the expected 
announcement giving details of 
the Hudson's Bay bid situation 
lowered the investment currency 
premium which closed 1} points 
down at 511 per cent. Business 
otherwise was again subdued. 
Yesterday's SE conversion factor 
was 0.8244 (0.S169). 

A slight contraction of business 
in Traded options saw a total or 
1.243 deals completed compared 
with Wednesday's 1.365. Among 
the more active issues, Boots 
attracted 182 contracts, while 
BOC, 177, and EttH, 174. were 
also in demand. 

Following the disappointing 


NEW HIGHS AND LOWS FOR 1979 


The fallowing securities mated in the 
Share Information Service yesterday 
attained new Highs and Lows for 1979. 


NEW HIGHS (86) 


BANKS CT1 

Sturlt BUILDINGS (Cl 

Brown A Jackson M.D.W. 

Crouch Groun Modern Engineers 

Pairciough Const. R.M.C. 

CHEMICALS (1) 

Catalln 

STORES (S) 

Church Greenfields 

Dewhirat Maple 

Dixons Photographic 

ELECTRICALS (2) 

Brocks PhiliDt Fin. 5VBC 

ENGINEERING (7] 

Ash & Lacv Delta Metal 

Aurora Foli.es (J.) Hein N-V 

Clayton. Son Hall Eng. 

Cook (W.) (Sheffield) 


TEXTILES (3) 

Bond St. Fabrics Hlcklng Pentecost 

C,TPetS TRUSTS (2X1 

Caledonia I nr. River Plate Defd. 

Clave r ho use Safeguard Hid. 

Hambrot Scot. Cities A 

Investing In Success Scot. East Inr. 
Law Debenture 
London ft Holvrood 
London & Lennox 
London * Pro*. 

Land. & Strattirivde 
Monks Inv. 

Northern American 
River ft Mercantile 

MINES (1) 

South African Lana 


Triplevest Inc. 
Trustees Corp. 
Tyneside Inv. 

Utd. British Secs. 
U.S. ft Genl. Trust 
Winter bottom 
Young ft Co’s Inv. 
M. ft G. Hldgs. 


NEW LOWS (37) 


annual results, Clive relinquished 
3 to 104p in otherwise firmer 
Discounts. Alexanders picked up 
5 to 2S5p as did Alien Harvey 
and Boss, to 385p. Home banks 
continued to drift a shade on lack 
Of support. Reflecting overseas 
influences, Hong Kong and 
Shanghai dipped 5 to 148p. 

Insurances had little to com- 
mend them and the trend was 
usually lower. Ahead of Mon- 
day's annual figures, London 
United Investments cheapened 2 
to 178 p. 

Breweries and kindred issues 
drifted lower on small selling. 
Bass slipped 3 to 224p, while 
Whitbread shed 2 to 135p. Talk 
of a forthcoming offer from U.S. 
brewers Schlitz unsettled 
Matthew Clark which accom- 
panied by talk of a strong denial 
being formulated, shed 4 to 162p. 
Other Distilleries came' under 
slight pressure with Highland 
easing 4 to 94p. 

Trading statements and news 
items were usually responsible 
for noteworthy movements in the 
Building sector. Standing a 
couple of pence easier awaiting 
the annual results, Blue Circle 
gave further ground on the 
announcement and touched 332 p 
before dividend considerations 
prompted a late rally which left 
the price 8 down on balance at 
340 p. BMC however, turned in 
annual profits above market 
estimates and touched 170p 
before settling a net 2 higher at 
16ffp. Elsewhere, Brown and 
Jackson junroed 40 for a three- 
day gain of 70 to 540p in a thin 
market on bid possibilities, but 
Modern Engineers oF Bristol 
reverted to unchanged at 58p, 
after 60p. following the annual 
results and proposed -one-for-five 
scrip issue. Streeters of Godai- 
ming encountered support and 
improved 2 to 32p. 

ICI eased 2 to 396p in a limited 
business, but recently dull Fisons 
staged a modest rally and 
hardened 3 to 289p. 


BRITISH FUNDS (1} 
Exchar. 11 pc 1941 

AMERICANS (1S1 


Barr (A. G. 
Lovell (G. F.1 


FOODS (3) 


.ow (Wm.i 


Aero & General 
Amber Inds. 


INDUSTRIALS (19) 
Kill (0 


BHDm^J.J 


BB 

Crosby Soring 
De La Rue 
Duple Inti. 

Elion & Robbins 
Fin las Hides. 
Fogarty (E.i 

Bo<nev ft Hawftes 


bas.l 

Haskins & Horton 
Lead inds. 
Lcadenhell Sterling 
Magnolia Group 
Marling Inds. 
Provincial Laundries 
Utd. Carriers 
Wilkes (J.< 


First Chicago 
I.B.M. 

Owens Illinois 
Quaker Oats 
Rexnbrd 
Shell Oil 
Texaco 


MOTORS (3) 

Tate of Leeds 


Alexanders 
Jess ii os 

NEWSPAPERS C3f 

Daily Mail ‘A’ Sharpe <W. N.l 

Portsmouth Sunderland 


PROPERTY (4> 

Carrinsion inv. Lond. & Provl. Shoo 
Finance ft Industrial Town Centre Pro os. 


SHIPPING 121 

Brit. & Com' wealth Lyle Shipping 
SHOES >1> 

Garnar Scotbiair 


C.P.C. 

Caterpillar Tractor 
Chrysler 
City Inv. 

Crown Zellerbich 
Esina rk 
Exxon 

Firestone Tire 

CANADIANS (II 
Trans. Canada Pine 

BUILDINGS CIS 

Jennings 

ENGINEERING (1) 

Stothert ft Pitt 

INDUSTRIALS <4> 

Emltart Caro. Hav (Normant 

Ha I lam Sleigh Nu -Swift 

INSURANCE (1} 

Comb. Ins. America 

LEISURE (11 
Hlghgate Optical 

PROPERTY 11) 

HK Land 

TEXTILES (4) 

Beales iJ.J Snia viscosa 

British EnkaJon Do. Prlv. 

TRUSTS Cl) . 

Challenge Core. ^ ^ 

BH South North West Mining 

Cora Inc Riotinto Pancorrtfnenul 

Endeavour Ayer Hittm 


Ben tails down 

Secondary issues attracted 
most of the interest in Stores. 
News of the second-half profits 
slowdown depressed Bentalls 
which fell S to 39p, while profit- 
taking after the recent specula- 
tive rise on bid hopes left 
Bakers Household with a similar 
fall, at 92p. Moss Bros., on the 
other hand, gained 13 to 235p on 
demand in a thin market and 
S. Casket hardened 2 to 48p in 
response to the sharp Increase in 
interim earnings. Comment on 
the results helped Harris Queens- 
way improve 2 to 244p. Knott 
Mill, 27p, were suspended along 
with Kitchen Queen at 44p on 
the announcement that hid 
discussions are taking place. 
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The leaders traded quietly and 
closed mixed; F. W. Wooiworth 
picked up a penny to S2p as the 
market awaited further news of 
the bid situation regarding its 
American parent company. 

Electrical majors again eased 
on small selling, GEC fell to 407 p 
before recovering to 410p for a 
net loss of 2. while Decea A eased 

3 for a two-day fall of 14 at 3S9p. 

Occasional offerings and the 
absence of support made for 
quietly dull conditions in the 
Engineering leaders. John Brown 
drifted off to close 12 cheaper 
at 543p, while Tubes lost 6 to 
404p and GKN, 277p, and Hawker, 
250p, relinquished 4 apiece. 
Elsewhere, Ash and Lacy firmed 

4 to 156p following the sharp rise 
in earnings, while Hall closed a 
similar amount dearer at 134p. 
Comment on the record profits 
helped Delta Metal touch a 1979 
peak of 82 Ip before closing a 
fraction harder at Slip. London 
and Midland Industries declined 
6 tn 119p, RansomeS Simms ami 
Jefferies cheapened 5 to 168p 
and Simon save up 8 to 324p. 

William Low featured 
generally easier Supermarkets 
with a rise of 14 to USp in 
response in the excellent interim 
profits. Among quietly dull 
Foods, Cadbury Sehweppes eased 
2 to 595 p and Bo wh tree Mackin- 
tosh 9 ’ to 413p, while United 
Biscuits gave up 3 to S5p and 
Spiilers a penny to 46p. British 
Sugar however, continued to 
respond to a broker's favourable 
review and added 3 for a two- 
day gain of 5 to 157p, after 15Sp. 

A gloomy broker's review of 
the packaging and paper industry 
unsettled Reed International, 
184 p, and Metal Box, 330p, which 
declined 6 and 4 respectively. 
Other miscellaneous industrial 
leaders continued their down- 
ward drift with PUking ton S 
lower at 375p and Unilever 6 
down at 602p. Suits, however, 
resisted the general trend and 
gained 4 to 192p awaiting fresh 
developments in the Lonrho bid 
situation. Elsewhere, Leadenhall 
Sterling added 10 to 162p - in 
response'to the higher profits and 
proposed 12f-or-io scripe issue, 
while B.B. and E.A. jumped 13 
to lOSp on renewed demand in a 
thin market. James IV likes came 
in for support at 79p, up 5. while 
improvements of 6 and 7 respec- 
tively were recorded in Barlow 
Rand, 252p, and E. Fogarty, 244p. 
Photo-He hardened a couple of 


pence o 350p following the mid- 
term figures but . Northern 
Engineering declined 3 to 126p 
despite the good increase in pre- 
liminary profits and a. proposed 
100 per cent scrip-issue. Annual 
results from Myson disappointed 
and the shares dipped 4* to 73p. 
while Hawker Marrls gave up 5 
to 160p for a tymilar reason. Still 
reflecting adverse comment. 
Sotbebys eased 3 more to 345p. 
while profit-taking prompted a 
reaction of 6 to 140p in Initial 
Services. 

In the Leisure sector, Hien- 
gate Optical weakened 5 to 25 p 
and recently firm Horizon 
Midlands slipped 4 to 244p. 

With the downturn in profits 
no worse than expected, Dunlop 
firmed a penny in active trading 
to finish at Tip helped by the 
maintained dividend. Supra 
added a like amount to 69? 
following the confident state- 
ment and canital proposals. Press 
comment highlighting potential 
profits from Ford dealerships 
lifted selected Distributors. 
Tate of Leeds featured with a 
rise of 4 to 110p after 112p. 
while Alexanders hardened a 
penny to ISp. Harold Perry, 
with ' rowlts due on Tuesday, 
eased 7 to 167p. Lex gave up 2 
at 106 ip. and Healys slipped 4 
to -129p. 

Websters Publications firmed 
1J to 57p ahead of today’s annual 
results, while Oxley Printing 
added 3 to Tap in front of the 
preliminary statement which is 
expected on Tuesday. 

Properties succumbed to a 
bout of small scrappy selling 
which left Land Securities and 
MEPC 4 lower at 2SSp and 177p 
respectively. Following acquisi- 
tions news, Beaumont eased 3 
to 116p. 

Press comment on : the annual 
results prompted a sizeable turn- 
over in Buraah which reacted 
8 to 119p, after 117p, on profit- 
taking. Annual profits below 
the interim prediction left 
Hunting Petroleum 8 cheaper at 
120p. Leading Oils remained 
subdued; British Petroleum 
eased 8 to lISOp, but Shell ral- 
lied from 732p to close just a 
penny off on balance at 737p. 
Elsewhere, Oil Exploration shed 
6 to 242p and Ultramar gave up 
4 to 306o, after 304?, while 
Siebens UK relinquished 12 to 
23Sp. 

Press comment helped Cale- 
donia to a rise of 3 at 290p. but 
the trend in Trusts was usually 


LONDON TRADED OPTIONS 


July 


Oct. 


Jan. 


Option 

Ex'rc'teCloslng: 
price offer 1 

Vol. 

I Closing; 

‘ offer ! Vol. 

dosingl 
, offer! Vol. 

I Equity 
I close 

BP 

1150 

128 


i 150 

— 

1 

8 

;1178p 

BP 

1300 

36 : 

— 

' 68 

— 

i — 

10 

! 17<fp 

Com. Union 

160 

26 

11 

1 28 

— 

32 


Com. Union 

160 

12 , 

4 

17 

— 

, 20 

— 


Cons. Gold 

220 

25 

10 

36 

— 

1 

1 

1 230p 

Conn. Gold 

240 

13 

7 

21 

10 

, 

— 


Courtaulds 

100 

12 • 

4 

- 14 

1 

• ■ 18 

— 

i 102p 

Courtaulds 

110 

8 if. 

3 

, 1012 

5 

14 

— 


Courtaulds 

120 

4 • 

5 

; a 

— 

-- 

— 

.. 

Courtaulds 

130 

2 

10 


— 

, 

— 

r 

GEC 

420 

36 , 

35 

i 51 

1 

1 71 

— 

410p 

Grand Met 

iao i 

57 | 

— 

591- 

10 

1 

— 

IbBp 

Grand Met. 

ISO 

47 1 

1 

1 49 i a 

I 

— 

- 

■i 

Grand Met| 

140 1 

37 I 



i 41 

I 

1 - 

— 


Grand Met., 

160 1 

23is! 

9 

• 29 

— 

■ 33 

7 


Grand Met.l 

180 ! 

13 ! 

bl 

20 

7 

1 23 

8 

397p 

ICI 

390 j 

31 I 

20 

42 

— 

; 51 

5 

ICI ; 

420 ' 

17 | 

— 

25 

— 


5 

2S9p 

Land Secs ; 

300 

18 | 

22 

. 29 

— 

I 41 

— 

Marks ft Sp. 

100 • 

29 . 

10 

! 32 

— 

-- 

— 

121p 

Marks ftSp. 

110 

21 1 

b 

, 25 

— 

30 


M 

Marks ft Sp 

120 . 

15 

33 

; 19 

— 

' 24 

1 


Marks & Sp 

130 . 

10 I 

122 

! 15 

— 

| 20 

— 


Shall 

550 

233 | 

8 


— 


— 

734p 

Shall 

700 • 

90 ! 

— 

1 118 

14 

13B 

— 


Shell 

750 

47 ! 

12 

) 70 

— 

HZ 

19 


Totals 


1 

383 

1 

50 

f 

64 




May 


August 

: November 


BOC Inti- i 

70 . 

^ i 


1 lll e; 

20 

15 

7 

73p 

BOC Inti. 

ao , 

st=. 

125 


25 

8)3 



Boots 

200 

34 

b 

; 4i | 

— 

49 


228p 

Boots 

220 ; 

18 i 

5 

i 36 

— 

33 



Boots 

240 

8 ; 

67 

16 

6 

20 



Boots 

260 

3 ! 

99 

- ! 

— 

— 

— 

12^p 

EMI 

120 : 

13 • 

17 

1 23 i 

— 

28 

— 

EMI 

130 

7k. 

33 

ifi : 

12 

24 

10 

„ 

EMI j 

140 


79 

I 11 i 

13 

19 

10 


EMI 

160 • 

mi 

— - 

! 4 is 

1 



„ 

ImperialGpl 

100 . 


41 

I I4i= 

5 

1 15 

- 

105 p 

ImperiaJGp 

uo 

4 k 

57 

a 

— 

10k; 


Bl 

RTZ . 

280 

38 ! 

29 

60. 

7 

78 

15 

314p 

RTZ 

300 . 

as i 

6 

1 48 

— 

67 



RTZ 

330 j 

12 ] 

19 

1 37 

34 

49 

- 


Totals ‘ 


l 

582 

' : 

1£Z 
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EQUITIES 


!i= « = €• 1979 

Issue oD SgtS- 

Price rEs« So 

p; ,<> >-»* H igh . Low 


L- 


■n! .o 


Stock 


ikU.,£ S I|i Ilfcji 

Is*- r -,5 Ii=l!° > “ 


*95 ) F.P. • — :i9c 150 ,'ttAppl- Computer ...'160 —5 

65 .F.P. , 20 i 2 174 68 'Caledonian Hldgs... J 174 [ 

" !F.P. ! 16 2170 118 Hunting Assoc. Defd.jl 65 .. 

— i F.P. • 9;B . 44 131 M.Y. Dart Dol'd 44 . ... , 


0.7.JJL0 1 0.7- 19.7 

47.S 1.61 6.3,14.8 


! 


FIXED INTEREST STOCKS 


III III ™ 


£ Q ! High I Low 


Stock 


jls 

OR. 


s H-° r 


993«l F.P- — 99 J, 99 ^Cleveland (County ofl Var. Rate 1984....; 99fy 

B 8 ! — J — I 53 i 52 'Eng. Assoc. Starling Fd. Part. Red. Prf-T 53 

;100 | F.P. 4.5 jlOfip' i03p!Grant (James' lOJUPref... I 105p< 

96 I £20 23/5 I B5 ; lSisllCFC 12iaS Uns Ln 1992.... I 24igi+V, 

' | F.P.J27/7 1102 ! 99 ’Lee Valley Water 8? Red. Prf- 1986 ; 102 + la 

-• | — 11>5 i lOSp. I05p, Lyles tS.i 11% Cum. Pref. i 106pi 

7ai*| — ' - 1 79 H 701* IMEPC 6 la^Conv. Uns. Ln. 1995-3000...., 77 iga), 

*- F.P, 26;4 HBOp 1 106p fTricovillo IOS4S Pref. .■* .. 1 106pl 

1 ' 1 I l 


44 RIGHTS 99 OFFERS 


1 = = 


issue : 

.=« ! 

| Renunc. ! 

Price j 

— 

1 C <ri 

Date 

PJ ! 

<0. , 

i • 

a 1 

200c | 

1 Nil 1 

1 

„ 

12 

Nil ! 

27/4! 

18,5 

105 

Nil : 

1 ‘ 


115 

F.P.' 

30,3: 

30; 4 

60 

F.P. i 

6.'3i 

27-4| 


1979 


Stock 


High j LOW | 


iil*i+ or 


u a 


4pm .Abo room Invs, 


43pm 1 37pmiBeat«m Clark,.., 


160 I MT^Bramirior (H-l. 


F.P. ' 
i Mil ' 


185 

67 


88 
20 

33 [F.P. 
F.P. ; 
F.P. ■ 

5p , Nil • 

34 ; Nil , 
4* 'Nil I 

F.P.! 
87 ! F,p. ; 
80 : Nil ! 
Nil 


30/3 

27/4 

32-3. 

23/3 

7/3 


So ) 6fi 
87(4! 117 ! 99 


Burco Dean. 
Cement-Road stone., 

Ir.ro 


285 


100. 


24,-4; 
19|4 
12,-3 
14/31 
27/4 
27, -4| 


1,6 78jpm- 74om l Cregt Nicholson 
4-5 481*; 38 (Hirst A Mnllinson ... 
1C/5 235 • 310 Johnson Matthey-. . 

20.4- 109 74i*lMaephor3on >0/ 

- 7pm- 3pmMaddock 

12(6' 3 BpmllSipm Norfolk Cap. Hotels.. 

31/6'29-lpm 26pm Park Place Invs. 

20'4| 298 232 RankOrg-- ' 

37 331j'Sekere Inti 

9pm 7iptn,Sin9l© Holdinfls 

20pm 18pm unicorn inde 


j 4pmi-i 

'B^piUr— *2 
38pm;— 4 
169 

82 I 

99 

i 74pm-— 2 

; 48 H 1 * 

'233 +1 
i 103 ! ... .. 

: 5pm 1 

iSipm:— 1*3 


25/4 

15/6! 

1B,5| 


23pm 


3pi 

276 

37 

, 9pm 
' 20pm 


—i 


Renunciation dote usually last day lor dealing free of stamp duty, b Figures 

dividend and yield, u Forecast 



based on prospectus estimate. P Assumed .... 

dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates lor 1979. Q Gross. T Figures assumed. 
; Cover allows for conversion of shares not now ranking for dividend or rank:-- 
only for restricted dividends. S Placing once to public, pf- Pence unless otherwise 
Indicated. 1 Issued by tender. U 0 He rod to holders of ordinary ‘shares as a 
"rights." issued by way of capitalisation. 55 Reintroduced. H Issued In 


connection with reorganisation, merger or takeover. H|| Introduction. Q Issued to 
' "ir fully-; “ • “ 


downwards New Throgmorton 
Capitol fell 10 to 19Sp. Among 
Financials, dealings in Haw Par 
were suspended at -46p following 
a temporary halt in Far-East 
trading. 

A good trade developed in 
Courtauids which firmed a penny, 
to 103p, while Carpets Interna- 
tional added 2 to 73p. Bid 
rumours continued to lift Bond 
Street Fabrics, 3$ better for a 
two-day rise of 6 at 50?. 

Reflecting a paucity of institu- 
tional support. Tobaccos tended 
easier with Bats losing 3 to 308p 
and Imperial 2k to 1044 p. 

Plantations closed with modest 
falls following Eastern advices' 
—but Inch Kenneth moved 
against the trend with a rise 
of 5 to X15p in a narrow market. 

Golds up again " 

South African Golds continued 
to draw strength from the 
decision of the U.S. Treasury 
to -halve the amount ' of .gold 
offered at . future monthly 
auctions. 

Renewed firmness in the bul- 
lion price in overnight UB. mar- 
kets— it rose S2J50 to $240,375 
an ounce in London yesterday 
for a two-day gain of SS.25— 
prompted further U.S. buying 
which carried over into London 
and pushed up prices throughout 
the- day. ■ 

In one or two cases prices 
eased a fraction from their bei£ 
levels . but overall gains were 
sufficient to lift the Gold Hines 
index a further 3.7 to 140.9 — 
a two-day improvement of 11.0. 
The ex-premitim index- put on 
4.1 to 116.2. 

March quarter profits from the 
Anglo American group mines 
and the interim dividend 
announcements from the 'group's 
Orange Free State mines were 
not known during market hours. 

Among heavyweights. Western 
Holdings were outstanding and 
finally a half-noint higher at 
£17J in front of the better-than- 
fo recast dividend, while Free 
State Geduld preceded the "divi- 
dend announcement with a 1 
gain to £13|._. Medium- and 
lower-oriced stocks showed 
President Steyn 31 better at 
fi35n and Welkom 21. higher at 

286 p# 

South African Financials were 
generally a shade lower owing 
to the easier investment -pre- 
mium. General Muring and De 
Beers both, gave up 5 to 425p 
and 370p, the latter^ following 
news of* a two-day strike at 
Consolidated Diamond Mines in 
Namibia (South West Africa). 

Middle Wits, on The other 
hand, put a like amount to 245p 
on further consideration of the 
profits recovery at the , Prieska 


financial times stock indices 


_ 

April 

19 

April 

18 

April 

,17 

April 
,12 , 



-A'year- 

*90... 

Government Secs. .. 

' 74.54 

74.92 

75.65 

75.84 

7SJS0 

75.80 

.'7ms 

Fixed Interest........ 

78.72 

v 

7734 

'77,35 

■77.17 

78.7 9 

7503' 

Industrial- 

830^ 

D34.4 

63 ft 9 

541.-9 

538.7 

635.7 

454,8 

Gold Mines-..- 

. 1409 

157.2 

129.9 

: 134.1 

ind 

'144.1 

134.7 

Gold Mines(Ex-5 pm) 

. 116.2! 

112JL 

■105.7 

ids.4 

■ 118.5 

1173 

. ; 91L0 

Ord. Dlv. Yield... — 

5.46 

. 5.42 

- 5,38 

6.35 

5.58 

5.40* 

5.aq 

Earnings, Yld. 3! (fulfi 

14^0 

14.48 

14.38 

14J1 

■14J82I 

14-2^ 

■J7.S1 

P/E Ratio (net) (*). ... 

' 841 

8S8 

8.95 

g.ob 

8,95 

-a:»i 

7.66 

' Dealings marked — 

4,34 ll 

3,929 

^ 4,116 

4,398 



4^95 

Equity turnover £m- 

. — 

78.42 

63.18 

138.45 

97.67 1 


-68.33 

Equity bargains total 


14,924- 13,090, 86,181 

1 3,45 fill 6,90 g 

13,742 


10 am 534.0. 11 am. 532.5. Noon 531.0. 1 pm 5219. 

2 pro 529.0. ' 3. pm -S3D.fi:. ' . 

^ Latest lnd« 01-2W WBIfc - 

. . : 8>S8. : - 

Basis IK Govi. Secs. 15/10/2S. Fixed rnt 192ft.': ’ Industrial'-' 'Ord. 
1/7/35. Gold Minas 12/9/55. Tx. i premium index . started Jana. 1972. 
SE Activity July-Dee. 1942. ". '"' •" ■: 


HIGHS/ AND LOWS 


SJL ACTIVITY 



1 - ■ 1979- 

^SinccCompiiat'n 



April 

18 

High 

LOW . 

High ; 

[, Low - ..; 

Govt Secs. 

75.84 

64.64 ; 

127.4 

[49.18 

—Daily 




-W 

(8/2) 

OfUSQ 

1 ffrt/751 -■ ! 


. 160.01 

143:« 

Fixed- Jint- 

77.34 

66.03 

ifio.4 

5ft95 1 

Speculative. 

39.21 

30.6 


117 ft . 

.(18/2).: 

[(28/11/17),. (8/1/78) 1 

Totals — 

98.81 

89.4 

-Ind.Ord — .. 

541.9 

446.1. 

549 M 

49.4- J 





-• OW) . 

002) 

(M/3/77). 'f28/8/«) 


1 


Gold Mines 

183.8 

129.9 

442.3 ; 

"43.5. 

S-cTyAv'r'gsi 



‘ 

(8/2). 

(17rt) 

(22)5/75) . (26/10/71) 


157 J 

I igg.s 

Gold Mines 

125.6- 

95.2' 

337.1 | 

64 JS 

Speculatlve-i 

30.8 

. 28.5 

(Ex-5 pm},.. 

- ' (28/8) - : i 

J 

■tW/74) (25J8/7B)- l 

Totals- --‘-J 


!: °*-7l 




ACTIVE STOCKS 

' • ' " - . : ■ No. ■ : : .• 

' Denominar of Closing Change 
Stock ' tion marks , ’price (p). on day. 
Shell Transport... ' 25p . -12 • ~ i 

Bnrmah Oil £1 11 119 ’ — S-. ‘ 

GEC ....: 25p 11 - 410 . - 2. 

BP- ;... £1 10 . 0,180 j . - 8 

Hambro Life Ass. 25p 9 615 - — - 

Courtaulds ...1.. 25p S' 103 • • + 

ICI £L. S' ■ 396 - 2. 

Allied -Breweries 25p - 7 97 -^1 

Ultramar ......... 25p. 7 •' 306 “ 4 

Woolworth (F.W.) 25p / 7- . 82. ...fKX.. 

Bee cham 25p -- 6 693 ■ ..+ % 

Cons. Gold Fields 25p - 6 . 230- 2. 

Glaxo 50p ''6 505 “^5 - 

GKN £1 - 6 . 277 - 4 

Imperial Group... -25p 6- 104^ -J— 2\ 


] 1979 
high 
'-'778 
--‘ ■127 . 
; 433 
-L206: 

61 5 
.'122 
406 
102 

. .318 5 

. '755. • 

234 . 
- 600 - 
. 286 
- -108 : 


1979 
' . low 
556* 

. 82 
311 
882 
385 
102 
■ 346 
. SO 

; 210 ' 
.62 

-592- 
-.178 
-O40S- 
- 226 
82 1 


;?• 


OPTIONS 


First 
Deal- 
ings 
Apr. 18 
May 1 


DEALING DATES 


Last Last ' - For 
Deal- Declare- Settle- 
logs tion ment 
Apr. 30 JoL 12 JnL24 

_ May 14 JuL 26 Aug. 7 

May 15 May 29 Aug. 9 Attg-21 
For rate indications see 'end of 
Share Information Service. 

In a quiet option? 1xusin«s, 
calls were dealt in CiDT. S. and 
W. Berisford, Aram, GEC, Lad- 


jkioke Wairants, . Hawley L£- 
-sure, Inmeresk, A. G: .Stanley 
Bolton Textile, Bunmdw Sptiler>. 
B. Waxdle- Borton Warraat- 
■and BL F. Noilir.' No puts were 
.recorded, -while : doubles wen 
arranged in Baker Per kins am 
Britannia ArrawJ . 




RISES. AND FALLS. 
YESimDAY 




base-metal mlue. 

Bio Tinto-Zinc were prominent 
in London-registered Financials; 
immediately following ' the 
increased dividend and higher 
profits, the shares climbed .to 
320p but subsequently eased 
back on jnroflt-taking to dose 
4 up on balance - at 314p. 


\ Up. Dawn Saim 


British Ftinds 
Corpns., ' Dom. and 
. Foreign Bond* >.t, 

1 fadustnais .* 

F ina nc ia l ■ and Prep. 

Oils . 

Plantation . -1 

Mbits 28 

Racant Issuas. . 3 


73 10 


4 

1S8 

60 

3 


21 
484: 
1S8 
24 
■ 14 
55 
8 


864 

230 

11 

*17 

57 

23 


Total* 


.267 837 1.311 


FT-ACTUARIES SHARE INDICES 


The^ indices are the joint compiidioii of the Financial Times, ihe Institute itf : Actuaries 

and the Faculty of Actnaries . . ' . 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Index 

No. 


a 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


49 


51 


59 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 


CAPITAL GOODS (172) 

Building Materials (27) . 


Contracting, Const ruction (23). 
Electricals (14). 


Engineering Contractors (12)._. 
Mechanical Engineering (75) __ 
Metals and Metal Fomiing(16) . 
CONSUMER GOODS 

(DURA BUD (53) 

Li Electronics, Ratfio, TV (16) . 
Household Goods (X2).. 


Motors and Distributors (25). 
-.CONSUMER GOODS 

taON-DURABLE) (170) 

Breweries (14). 


Wines and Spirits (6) . 


Entertainment, Catering (17).. 

Food Manufacturing (19) 

Food Retailing (15). 


Newspaper* PuMshlng(12) . 


Packaging and Paper (15) . 

Stores (40) 

Te*tilesf23). 

Tobaccos (3). 


Toys and Games (6). 


OTHER GROUPS (99) 

Chemicals (18). 


Pharmaceutical Products (7) .. 

Office Equipment (6) 

Shipping (10). 


Miscellaneous (58). 


INDUSTRIAL GR0UP(494) . 


27034 


4Z7JZ3 

652.97 

394.72 

20LQ8 

h!7936 


246.75 

334/47 

17531 

12737 


25327 

238J3 

328.00 

35438 

220/48 

29932 

465.19 

14732 

25634 

17736 

26801 

9430 

22L73 

310.78 

26036 

14403 

444.69 

25436 


25706 


OtiStM.. 


500 SHARE INDEX. 




F1NANCIALGR0UPC115L 
Banks(6). 


Discount Houses (10)., 
Hire Purchase (5). 


insurance (Life) (10). 


Insurance (Composite) (8) . 

Insurance Brokers (10) 

Merchant Banks (14) 

Property (42). 


Miscellaneous (10) — 


Investment Trusts (111) . 
Mining Finance (4). 


Overseas Traders (20) 


99 AU-SHARE INDEX (750). 


29039 


204.84 

24L96 

26631 

188.64 

170.66 

146.96 

32032 

97.75 

34335 

12651 


23837 

133.99 

36355 


26664 


turs^ April 19; 497? • 

WetL 
•April r 

-is 

- 17 

Thurs^ 
April 
■; 12 

Vtet- 

! AprO 

33 

Year 

agtt 

(Wrox.) 

, 

EsL 

Eann'ngs 

Gras 
Or. ■ 

■EsL 

P/E- 







Yleftf % 

Yield % 

Rabe 

Index. 

Imler 

Index 

Index .- 

Index 

Change 

(MikJ 

(ACT 

(Net) 

• No. 

No. 

No; 

No. . 

•No. 

%. 


a 33%) 


... .... 





-0.8 

1533 

510 

IE3 

IE5I 



TG33 

399.45 

.-0.8 

1528 

528 

8.93 

S639 

420.68 

258,49 

42035 

25913 

418.84 

1 99RIK 

17264 

3339 

-03 

29.02 

4.95 

732 



1L95 

2.93 

13.45 

65640 

,66681 

673.90 

66231 

cm 

-L7 

17.88 

5.74 

752 

40137 

.403.64 

40144, 

393.78 

29246 

KLLV 

16.77 

5.75 

7.92 

M2.97' 

203.71 


20273 

IPl'' 1 

-0.8 

1643 

8.65 

8.07 

* 


1805 


17954 

160.40 

-0.9 

1446 

4.41 

939 

24944 

25031 

25048 

24858 

18423 

-U) 

3133 

337 

1248 

337.99 

340:74 

34149 

33956 

21655 

-02 

16.85 

6.78 

820 

17624 

17748 

17624 

174.63 

166.61 

-0.8 

2059 

659 

5.95 

22851 

12832 

.12831 

12665 

11647 

^0.8 

1433 

539 

939 

25523 

25t75 

257.46 

25651 

19427 

-L0. 

-1321 

522 




P-ir film 

294 jM' 


-0.7 

2427 

456 


33039 

331.78 

33337 


riRil 

—0.9 

1331 

5.41 

K'lL'l 

357.73- 

35947 


35948 

247.98 

-15 

17.73 

532 

723 

EfEl 




18741 

-0.6 


3.94' 

3263 

30L41 

301.96 

30347 

300.95 

19020 

-0J 

1956 

551 

725 

46554 

46547 

464.60 

46140 

337.78 

-L3 

17.43 

738 


149.72 

14938 

15037 

15025 

126.74 

-05 

958 

338 


25668 

25947 

25845 

25770 

178.90 

-02 

1833 

854- 


17127 

17958 

17945 

17847 

17059 

-15 

2124 

7.68 

.541 

27233 

27313 


Em 

23550 

-2.0 

2355 

. 697 


9608- 

9683 

9570. 

9511 

9645 

-05 

14.47 

5.78 

859 

E 23 



Em 

PI 

H)5 

1613 

632 

726 

31239 

31235 

31262 

331% 

24579 

m 

1037 

ILJ 

1147 

2H54 

20.96 

26266 

263 IT 

24272 


1442 

5.66 

8.99 

145.86 

348J8 

14926 

148.02 

326.40 


1350 

6.84 

933 

44455 

44227 

439.70 

07.75 

40844 


1543 

■ttiJ 



25635 

T55.94 

n 

kr'ii a 


KR1 


n 

E-iU 

B7 7 TT* 

1*1 

f^rl 

19822 

KS’-l.B 

fc 1 * K -1 

EH 

■ d 

15 m 



HVfl* 

44929 

ET32 




E 33, 




21948 

esa 



flE9| 





mm 

-OA 

2738 

E 

448 

242.96 


24726 

.24848 

189.98 

-01 

— 

693 


26734 

268.97- 

26828 

26263 

.19321 

-15 

17.00 

4.68 

735 

.19144 

19226 

Tin 

.187.73 

24341 

— 0.7 

— 

622 

■ — ■ 

17L80 

17250 

17520 

mw 

128.92 

—02 

— '• 

641 

— 

14732 

14727 

147.96 

M643 

-12377 

-0.7 

25.49 

5.99 

929 


32526 

327.75 

324.47 

32942 

+05 

— 

534 



9757 


9647 

7552 

-0.7 

322 



34548 

34838 

EW B 

34742 

21443 

+03 

17.82 


Bl 1 



124.93. 

12450 : 

105.45 


— 

4.61. 

— 

Emii 




wnrm 


1443 

538 

8.7* 

133.47 


-13147' 

-13230 

9858 


1352 

6.93: 


36669 

36833 

.36543 


*J®L99 

-8.6 | 


4.98 


,26821 

26937 

27025 






~l':y 

a;-. , 




'4l*i 


r- 


i!S-u 


C«. 


: Z‘ m 


. *v 


4s.'.: 




FIXED INTEREST PRICE INDICES 


British Government 

Thurs_ 

April 

19 

% 

xdadj. 

today 

xd wO. ’ 
1979 

to date 

Z 

Under 5 yean 

Z07j42 

-020 


MEM 

2 

5-15 yean 

12134 

-844 


2.90 

3 

Owe 15 yean 

12724 

-023 

_ 

MS 

4 

Irredeetnabhs. 

13956* 

-fi69 

— 


5 


117.77 . 

-MI. 

. 022 

346 . 


FIXED.. INTEREST 
V YIELDS 
Be CwL Av. JSress Red. . 


10 


Lew- . 
Cwpons 


5 years.-...;;. 

■15 yean. 

25 yeas — 


Coopon 


High 

Coupons 


5 years — 
IS years.„. 
years. 


Syeara 

nr • - 


ItratemaWes. 


15 years,',. 
,g pws.., 


Thtira; i 
..April 

w • 

. WedJ - 

m 


- 951 
..1028 
1046. 

r 923. 

; UUf 
. 1(177. 

• "856- — ».>• 
io.70 ’ rs--. • 

.1121 - tv 

ia n 

■ n57- 

-nj2 

.1045 

■run 

•1141 

.1198 - .fj'--. 

ws - 

-. -1UZ ■ 
• •• 1146 ; 
1199 

■ 1223 
. tits 
n» 

10.93 - -.’bzF* 

: list: . 

,12-73 

.1848- 

'H40 

rm. • trK 


Ttiure., April 10 


index | Yield 

No. I'.i5 


Wed. 

April- 

18 


Tuei. 
April 
17 . 


Thu re. 
April 
18 . 


Wed. 
April! 
ll . 


Tiiet; 

.April 




.'Mon; 

April 

• *.-■ 


> -Fri 
April 

,,v fi ' 


Yoar 
, *80“ 
Kapprok) 


IB 

16 

17 


20-yr. Red. Deb & Loans (16) 
[investment Trust Prefs. (15) 
Conti, and Indi. Prefs. (20) 


60.81 

11841 

-00,90 

60.56 ( 60.7a . 

sgjei.i. 


■laSax 

.SfNSB: 

Sft9S 

13.23 

52.83 

,5ft55j.-5ft55 

52.10 

8132 

■ .siie- 

. 51^ 

74.78 

12.30 

74,78 

74.78 | 74.75 

78J» 

7SXI& 

'■RE05 

-72.78} 


lei 

: <Kr-v 


-88,78, 

'54.61. 
70^84 . 




_ s (or 

partly-paid allotment letters. * with warrants, tt Unlisted security. 


•-ySSSE "oWL 

Cannon StreeL London. BC4P 48Y, prfca 13p r ^ Vto PobUxi^re. the nMDc^ ^miar- ^ ^ 


i. . ' •; .’*• '• \r.i - - 
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UNIT TRUSTS 


¥3:1! 


7 s y? 




. ‘CUi 


•'• T- :L '^e 


stocks 


Abbty On* Tst Hngn. fil - 

7?-aj,G*tiwp*«rAji«8Brr- . 02*65941 

AdbryCiafriLTtt. -J1OT.4 ■ 214 S-.!.* JM 

Mfttvcaprtoi .45-0.3 4* 

tS3S^&rfj HjUf.8® 

AHw Hftflrey & Rns Unit T<r. M«gn . 
*5. Carntoll, Lwxttn EC3V5PB. 01-ttJtfl*, 

AMRGlftftPrff :(*3 IfiJft M ...| 12 A3 

Allied Hambrfi Group (i) (g) 

ftss&i sizJsrfgti'in-M -. 

Balanced Fun* 

Ait«as— - 535 -0 «.« 

Bm.lnts.Fuai 7SI Oi -0i 4.n 

t rm. & Inc. ; 43.6 46 7 -0.4 4.71 

lert.Alnd.Det.... no OW -04 424 

AUMCMlMl-. «U 37 Dk -0.7 4.7* 

HitcnbroTund, — .... 12*6 U5' -1.4 4.78 

itimtoeAce.?d {145.7 155 - 1 3 421 

WMee^ ts 

International Fundi 

5*es.0fAiuerica.._...|S* - 5&3*aft t« 

SatslaM PMv 

&fS&% 

jsmfe* 

Far East Eifmflt J44 3 46ft +023 JIT 

mi -o.| 4i4 

wJ4-o2 222 

Anderson Unit Trust Muegen Ltd. • 
158. FencferchSi. EC3M6AA. *234231 

Ajidrrvw U.T„. (56J 606af - 4 *SB 

Aisinctwr Unit Mgmt.' Co. Ltd. 

3, Noble SU ECZV 7JA. 01-623 8378 

Ik. Monthly Fuwt„.rU0 0 - 190.01 1 ' 93 

Arbutfmat StcurHtes Ltd. UHc) 

37. QaenSL, Ion#*, EMRIBY. OZ-23652dl 

■-High Yield. — -.1-MT.4; . SLIT.. JUU 

j&LJffs 

firf* 4nC. FurtJ • m.7 47.Q -O 3 ^ 7B 


nciCirm,* ritnq 

CamanOliyFonS 

(Aetwn. UUC|- — 

ho^w^.u.)..- 

Fin.4iPrap.Fd. 

Gums Fund.. ; 

KSihiSSf^^rr. 

ssaeast--:.: 

Eastern & Inti Fd..... 




\sssna^=zU mm <| 

Eastern & Inti. Fd..... 22.7 2*5....- tjj 

fftSSte^H - Sl^ m 

N.Amer. & lid. Fd. ...|2t9 29 0( . . LOO 

Archway Unit Tst Mgs. Ltd.f (a»c) 

31 7. High HollWTi, WC1 V 7NI_ 01-631 6Z33 

Barclays Unicom Ud-¥ laiicJfg) 

Unicom Ho. 2% Romford RA, EL. 01-53*5544 


Eastern & Ml Fd. .... 22.7 

{tftorWdrwUUts.}.- 16.4 

Fwetgn fd 81.7 

N. Amer. A lid. Fd. ...{2L9 
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2i 
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7 ■' '-*3 . .. 


.2: 


E INDICES 


* «t:. : .rsttt*5 ?!fea 


* • v. t 

3- L- .fc 


«src.--- 

8s£fe=.~ 


Ejerapt — — 

i?l i&zr 

Faianciaf Secs— 

Gobi & General 

Growth-.-. — 


Wat. High int. — 

New Issue—, 

Nort'iAmerlcjn— 


Ungrs, Founders CUEC2. 

K««N=JB 

.wpiistr 

General — .K2-4 

Growth Actum. -158-1 

Growth Income M4.4 

, HJgh Income —.01? 

' i.fu — .K.9 

tndrx BjO 

Overseas — : |l(-> 

Performance — m2. 


01-6008520 

& 
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• ■_ r Do, Inc. Accun 
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• /^^Senil'tua — - 


;o ss! 
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Pnees orTflphl fi. Nen dedtag April 25. 
Fraralington Unit Mflt Ltd. (al 
5-7 Ireland Vwi, EC48 5DH. 01-248 6971 

^z=zMi j|2:-d 

IncameTo.- — - kM Ho 

{M-Groaslll RL — -J2« 

Do. Acetun. JlpO.2 - 13&M -2-Qi LW 


C.T. UnX Managsn Ud.V 
16 Fjmnury Cirem. EC25S 7DD 


Q14ZB8131 

I'd ,l 


IWF&Ekiffl 


ft. ft A. Trust (a) fg> 

5 Roaa, Brentwood. (0277} 227300 

c. & a._— (391 aj-urut 

Bartttttre Fund ManagersV Wig) 

2 St Uary A>e, EC3A BBPJ 01-2833531 

Dfatag t*%: 01*623 57665805 

Step H i 

txtri benme fa, — 7t. 1 2fjl -oa 758 

Far EM Trust 32.6 jSlS -S3 fill 

■Htoh Income Tst-.-.. 66.4 7CSI-fl3 f}0 

Income Fond_; U.1 9241 — OJi 64* 

a.fe«crrpf lp 

Inti. Tst (Set) 131.6 340| -5J] 0 76 

ftWis (Antony) Unit Tst. Mgs. Ltd. (a) 
3 FKdrrwk's PI.. Old Jewry, EC2 01-5884111 

SES«t:r^Si |1D^| 

AeoarwltitOfl 11773 m 3 -S3 f?5 


Extra hKOfre. 02 6 

income...... - _ WJ 

Asunuiatim 773 

S39----W 


Do. am. ax. 

Do.Autt.lnt 
Do. fmeijH 
Bo. Exempt Tit 
Do. Extra Income 

Oo General.. . 

Do. Growth Ace. 

Do. income 7tt .. 

■Do.Prf.Aitt.Tsi. 

Do. 

Do. 

Do.. ... 

B'tsUn.FtJ 

Do. ACcm - [Iff * _ , ~ t . ^ 

Baring Brothers ft Co^ Ltd.g (aXx) 

8& LeadenftaK St, ECL 01-5882830 

'ISSK=J!a l 18 

NeornS. d»f April 19 . 
Bishapsgata Progressive Mftnt Co-¥ 
o. Btshopigate. EC2. 01-5886280 

B-gate Pr. —April 18(C63 Z$LU .:... J 4.17 

Bridge Fund Managers (a)(c) 

Regis HseJ King MU*m SL. EC 4. 01-623 4951 
American & Gen 4: — n.4 2 A ..... .1^2 

EaewSt W 16 3 +JrS ffi 

Interntl. IntT S-8 16. m -41.1 4J* 

Dei ■^uettwS.^lixirt. PrtasApnlii {UU2. 

Britannia Trust Management (s)(g) - 

VSSQAV***. U t?4»78« ) 47g 


f sas&-=5kt 7§|^| 

suss ■'AAMeis'."J W| S3 -O 3^™ 

f£ |»tt ^ 23"! ^3 Z-H 

Govett (John HP 

77 Lo<tfOQ Wall EC2 014885820 

iaaa&~m «da 

Next Oral mg April 77. 

Crieves on Management Co. Ltd. 
59Gmiam Siren. EC2F2DS 014064433 

BerriMMa April 18^.057.6 26921 — 1 *62 

Aecwn. Unuijd, (ifx| ^53^ +1^ • Rj 

flfi 


Guardian Royal Ex. Unit Mgrs. lid. 

Royal Exchange. EC3P3DN 01-6288011 

(ag) Guartfliui Ts> fULl U5JJ -12j 333 

Henderson AdnAirstratToniF tt)lcl(q) 
P^T^S.A^Ro^Hg^i 

S&ttnu.Bt «.7T-afl m 

SnlGrawth l«- .163.3 68.7nt -03 Lj) 

Cap. GrowthAcc.. .- 65.7 71 W 1.90 

Income A Asms |3A6 4L1| -0J| ' 5 J8 


tniEBS^m H4 ss 

jj^UnBwWI. 92.91-04 3.09 

i si emu 6 36w^l3 f M 

Worldwide April 17.| W.8 960| ..ZJ 3J2 
Oraruas Funds .. „ 

AuMj^jaa 

SSir® ill 

Hffl Samuel Unit Tst. Mgn.tW .. 

45 Beech St. EC2PZLX 01-628 SOU 

fbt British Trust U703 ' 


•a* 



Investment (nteidgence Ltrf.¥(al(g) 

15, Christopher StreetXCi 0L2J77243 

i sssbsb±® 

Key Fund Managers Ltd. (a}[g>- - - 
25, Mitt St, EC&/8JE. 01-6067078 

Kqr siSy cds^ZI ^4 . 

Kie inwort Benson Unit Managersf 
2D, Feochurch S l, EC3 01-6238000 



ffiefisssrrrii- §§ra *m 

Only Errergy Jf fi 42Jj -D-li 2J.7 

The British Life Office Ltd* (a) 

Reliance Hse.Turferidge Weils, Kt. 0892 22271 

Brown Shipley ft Co. Ltd.* 


Canada Life UnltTrsL Mngrs. Ltd.* 

■2-6 High Sl, Fetters Bar, Herts. P. ter 51122 

^Sen Olg ; ^ r — 

Do, )nt ACO^T" — 1502 52.R -<W} Bu8 

Capel (James) MogL Lid,* 

100, Old Broad 5L, EC2N 1BQ . Q1-S8B.60M 

tss=r=lf ■*«=< ta 
•T 6 fiRf 6 nfli “ 7 

CarFol Unit Fd- Mgrs. Ltd.* fa)(c) 
MiBmm House, NewfasUe^gwHyne 2U65 

CirfW 7^ --■■/ I Zj 

Do. Actum. IWU — lg.9 .W3 --*1 f-IJ 
X)i High Yield — —— He-S *4M — |-?Z 
Do.Aecum.Urws — .1605 63-ffl — 4 Ai? 

. Next dSflBjdne April 1A 
Charinco Charities H/R Fund# 

15, Moegpu. London ECZ. 0k688dl21 

SSE«S,iB|gtM - hdffiB 

.Charities OffieMI Invest Flmd* 

77Landort Wall EC2N U)8. ,01-588 ISIS 

H£fX£3S~:l- m I :::::( ^ 

gUnarth. Orfy aHUahle to Reg. ttoriDM. 

-Foe CharteriUHise Japhet see James Flntoy 
Chieftain Trust Mawgeri Ltd* (hJfg) _ 
- 11, New sl, EC 2M <TP.' 01-2833MB 


01-4865991 

m m 


■ 01-6231288 

67JJI -0.71 3.93 


WorawWe bwth. — 

Do. (Aaann.) 

Income j 

J||[§ 

OUnamiorised. fir uu cxenrt wh- 
Lloyd’s Ufa UiA Tst. Mngrs. Ltd. 

72r0O;Gaieiwose RdvAylMlwy. flWJW 

Equity Aecum. — .I19L8 209 J| 4 4.00 

M ft S Group* (yMeXa) ' 

64588 


Imrmational TB ll*)?- 5 4*2 

Basic HfsoircM Tst -f5£j 34M -0 J| 35* 

_ Incm. Growth Tsl— { 2fl.o 30-2 -UJJ 6W 

PreL A GIBTsL A — . 4 1300 

Confederation Mgt. Ltd,*ta7 
50, Chancery Lane, WC2A 1HE. ■ OLMBB 
Growth Pnrd-— —.156.4 • 59fl .... 4 4.95 

Cos map a Stan Fund Managers (2) 

3a Ptttt Street, London SW1X9EJ. 01-235BM 

Craigmdmrt Unit Tst. MgrS- Ltd. - 
■9/10 Foaer Lane, EC2V6HH ■ oi^wz 

• BMe aa==ai -1 - 

Bi aagB m 

Crescent Unit Tst Mngrs. Ud. laMfl) 

4. Melville Cres v Edinburgh 3, 031-226 *431 

CfW, Hlgli.OlsL _W7 +dS J-IS 

Discretionary Unit Fond Managers 
22BhwfleM5LEC2M7AU 01-638*4® 
Dfe.Inc,Aprtr6.— .”1310 2SJ1 . -i 4J1 

E.-F. Windtester fund Mngt Ltd. 

OM Jewry, EC2. . 

i«ss5s-jiai as ri is 

Elman ft Dudley Tst. Mngrant Ltd. 

20, Arlington SL, S.W.l. _ M 014 ^ 1 ?S: 

Emsoo Dudley To. —fTE* 8tft^....J 600 

Equity ft Law Un. Tr. M.*'M(bNc) 
Atmsrtom Hd, «W> Wycombe. . 0*94 32377 

Equity & Law f77 .9 SZJlxft -C.71 3.91 

Junes Finlay Unit Trust Mngt. Ltd. 

• 10-14. Weu Nile StrwUJtagow. 041-204 UZ1 

Sir:: & 

J. Finlay Income 38.4 J-s? 

J.flnliyEurajMfl.^ 25A Zlfft J*g 

Aceuiti. Units 30 J 32.6m T-SS 

Jab;^ 

PnCti on April I! Next draflng April 25. 





Friends' Pfflvdt. Unit Trf Mgrs.* 

P*ri4n End! Dqrtung. . 0306 5055 

..Sfate^Tfil 9m til: 

Fuads in Court* " 

Ptton: Tmtre. fGng»n. WC2. 01-WS4300 


Minster Fund Managers Ltd. 

M.n-j Cr Hte.. Arthur Si , EC*. 01-633 1050 

fa«S33ldKi nfll :.'.| a 

MLA Unit Trust MtigmnL Ltd. 

fi« Ourri Sum. SW1A 9JG. 01-930 7213 

■4 W Unm..,_ 2568 597«d .. | 3W 

Murray Johi&iann U.T. MgntV (a) 

163. Hooe Street, GliMXrw. G??UH 091-Z21552I 
NU European . .173 3 7 R 0 | -OJR 4J0 

Dfjimg B try Fitda,, 

Mutual Unit Trust Managers* (al(g) 

15 Coptlull A»e, EC2R 7&U. 01-606 4803 

Mutual SK.Phi>. 1980 615(-05l 5 48 

MnUia inc. Tu ...... RW , ,1 6 .K 

Chxp l** 1 ? ? $?sj- 0 a fcJs 

MixualHignYt*; .. . ,|tji (Lq — 0 fa] 7 !% 


NaUanal and Commercial 

31. SL Andrew Soure. Ltfutburgh 031.5569)51 

.ffiSvl iS 

fera'A-di! Oil:....] IS 

National Provident inv. Mngrs. Ltd.W 
48 Gracectiurch Sl^ EC3P 3N H. 01-6234300 

J5.1} ::. J 4*1 

teW3=-#I ’XH' 1 18 

■ *’ P,1CM “ Frfx. 2S. new drain* April 26 
-Prices OQ Amu 11. Next ataUno Ap-,1 25. 

National Westminster* (a) 

161, ChrapSidr, EC2V6EU. 01-606 6060 

Capital (A cbmiX 174 . 9 *0.5} -OH .1.59 

Extra Inc. 73 4 79 Ol -071 7 63 

Fwara* .z. if;? aa.uel a"! 

Growth Imr. 05.9 . 100-1.*) 4 42 

JnComr 3i* 47 ?i3 -dal h 

Portfolio liw. Fd 7? 5 Bj3 -1.3 5.31 

Universal Fd jd) J *8.7 52JJ -0.R 2.72 

NEL Trust Managers Ltd.* <a)(g) 

Mihwi Court. Doriilog, Surrry. 5911 

«S»*s.-«c=JB 7 ySS3 1:8 

Norwich Union Insurance Group <b) 

P.0. Bn 9. Norwich, N Rl 3NG. 0603 22200 

Group Tu. fa (418 5 4*05] -2.bj 4.62 

Pev( Trust Managers Ltd. (a)(g)(z) 

K2. High Hotbom, WC1V 7EB. 01-405 8441 
Pearl Growth Fo.._„ 126.4 28,4*9-0.3 4.® 

Aaujn Units J».3 34 H -□! 4 05 

Pearl Int ....(37.1 39.901 -Q 3 (, t, 

Pearl UiHtTsi.- 1*1.1 44fl -Q^ 4.78 

{Aaum, Until JS4.0 5&1 -QSI 4.76 


Provincial Life Inv. Co. Ltd.* 

222 Bivlng-W. 0’C47 ui“3 

ProJ.li. Uiw If}? « 8^1 -?ijj ; 25 

Hijrlncamr 11*5 9 .5ti|-C?) bbit 

Prudl. PortfoHo Mngrs. Ltd.* iailbUc) 

HoUwt" E.lril. EC1N2NH UI-405V22 

PruOfSlltl - — .11*9 5 155 j| 415 

Quitter Management Co. Ud.¥ 

’ Th* StOcL Exrtwngr. eLJM IMP 01*304)77 

Quidrair Grn. Fd. . . [130 3 1?5 7«J . | 7 97 

ffudurtineonw . J151.0 ISoJj | 7.16 

Reliance Unit Mgrs. Ltd.* 

Rfiudct Hsr . TunOfifl-jr WeH.. Kt. 0E9T ’22’1 

ISMi MM II 

Ridgefield Management Ltd. 

38-40. KrurwOt St.. Mwchetttr Of.. 236 85?1 

RWoriirU Jm, IIT ... .164 0 .SB -i‘3 210 
»«*'*« inow - .(98 105 01 -M d.70 

Rothschild Asset Management ig 1 

72^0,GatrnoiiwRtl..A»irttnirv. 0296 5«1 

*1. r. Equity Fund IBB 2 2W> 2.?| -l ot ? 55 

NC Enqv.RfOu.. 11*1 l3l£-.iU Z45 
N.C. Iricpmr Fund— .640 1?*» J! - 1 7lu 

N.C. JmJ. fd (me) Hll 8>S'*ig 12? 
NX. Inti Fo. lA-x.1 01 l -&?, 1 dT 

N.C SmlJrCOjr- Ffl. Hl'Ib.B 239 fl -it] 3.75 

Rowan Unit Trust Mngt. Ud.¥ ia< 

City Ga»r Hie . Fmau-v Sq , EC?. 01-6061066 


Schtesinger Trust Mngn. Ltd. ia.' (a 1 
1*9, Seuth Stnw:. D'.»i (030e,) EM41 
Am Earner -.-[2^0 -31 *6? 

Art Grtrxrtn . ...... - . 2J 2 2* 4) • 9 1 3 10 

Am. Smaller Co-. . .eg .’221 O.q _ 

Fi*me M-ShViu. ;0a 739 

EmratlSiUii. y-h 3.J-2 21 177 

EH- J I*. 7< • ■ ■ 5 75 3]—.'!. 3 78 

Income Qitt '5 6 49 5j -37 B81 

•rcJO'jWdwl Un 37? -SJ 1 8' 

1*. T.t U«u . . . £ n 31 ?■ 4 •*« 

lu’LGrottiltr. ;b3 52.W-J2 3*9 

r.Vwirt itaora . 35 o jar -a* 593 

■r;.] Virtt'.. . JJO j 3 1! -oo — 

prrf ft G h f — 7.- J 2s i«r . 1329 

PreceriySW' •• i"* *U -0 2^ 158 

Srn-CiSlJit Ttt. if b 42ft7T -0 i )74 

UK. Grrtt. A;eum 77 t, 2S 7^ -C \ 4 50 

O.K Grth 0‘'4 :: 6 25 e! -0.1 450 

J. Henry Schroder Wagg ft Co. Ltd-* 
laC.Ch'JPUW-ECi 01-2*03*3* 

Cjc-«! AC*' 17 Ip,** 12L6i | 2 6£ 


Target Tst. Mgrs. Scotland! U) 'hi 
19. AU£i Ci*iw t, Er-r j. 071-229 Bt-21 2 

Ta«,!Am e ..FM-e ..958 :*'l -Oil 303 

Tamt-TiWr '*64 *9 31-3 9 S 72 

Extra Men F;. -_fcU 6S.lJ -C % IGifi 

Trades Union Unit Tst. Managers* 

100, WeM SiratL E CJ. 01-6283011 

TuuT Mi.:r A?-*: ’.Is? 6 6!M .. 1 4.77 

Transatlantic and £en. Sees. Co. (cJ.'y) 
qi-ggem LcncmFc CMeL-rJord 02*551651 
Barhia*i Aari’ 14 . |Ss; nS.7J«0.2| 542 
tAcci-T Unml .. I«3 24*«-o3 i 

ftBarb. E»fL!»*.2£ fi22 B4^ . J 5*S I 

6«Sk *W.ll9:.^KEi 97. jj ~D 7j 1 61 1 

fA-ror. Units)-. — .lUfcS ^2ji' -oa A.hl 

Cwertw April 17 _ _a*M la* « 1 I 

lAccuo Until ... . I7«4 19* W - ■ I 51? 


OFFSHORE AND 
OVERSEAS FUNDS 



American April 19 - 

Srcuritlri April 38 - 1210 0 
High Virid April 17 ...Itp fa 


S3 l\ 

(Apcuh. UW b)_. _ . 1115.1 IJu ^ . ) ? ! 

Royal Tst. Can. Fd. Mgrs. Ltd. 

54. Jerm» n Stror i. S.W 1 . 01-629 G252 

Cacllal Fd |7h S SLQ .. I 371 

limnr FA 177 « SiS / 0 do 

Pnces « April 12 NM1 oralmg April 30. 

Save ft Prosper Group* 

4, Great Sl. Hrlrnj, Lonflan EC3P 3EP 
68-73 Quren Sl . EdinOurqh EM2 4fiX 
Dealings to 01-554 8099 or 031-220 7351 

Mfr'.rri.w 4j m -c a si 
IlS'-GW. -.fe S23-O.J 


*?*’! Units... -fej 34 H -aa 4 03 

Pearl Inc. ....(37.1 39« -0 3 (, Sq 

Pearl Unit Til.- |*1.J 443-0^ 4.7ft 

lAcam.Umtsi J 54 .S S&l{ -OS! 4 76 

Peflcan Units Admin. Ltd. (gXx) 

57-63, Princes St, Manchwier. 061-236 5685 
Pelican Unity „..J1038 1UM -05{ 4 12 

Perpetual Unit Trust MngmL* (a) 

48, Hart St.. Henley on Thames 04912 6Sfa8 

PpetualGp-Gth.- |58.1 62*1 -lit 3*9 

For Piccadilly set Gibbs (Antony! 

Practical Invest Co. Ltd.* I flic) 

49. BhMimtuiry Sq., WClA 2RA 01-623 6B93 

65£Kfe J ' 1 ::;|.!Si5 '3Jf| . | 12 


Incmslnp loceme Fund , 

HIOh-VwlB... 1081 

Mod tecome Funds , 

HiQh Return 75.7 

Income...- Ha.2 

UJC Fuads 

UK Canty 1516 

Ovtriui Fundi iz) 

Eurooe — ...130.9 

Jjasa . Iltl 4 

TTAiu 37 3 

U.S - 1 67 8 

Setter Fund* 

Commedlty — 187 1 

FilSnclaiSett "r - X&A 
i»si 

Selrct Incsmn (e2 4 

fjrmrf FUrrfxp 
Exerrw income*.— ..I19C.4 
Exeinrn Inti.* . . (3b5 5 

•Pncei It April ll ’Jr* I 


62 *d) -0 71 737 

Sl.g -0.54 S08 

49.71 -M 9 41 

55*1 -3 T 4.62 

Itq-oa 367 

a« *u ?j 3 74 
JD.iJ -0 i 1 77 
72.0] -d.^ 137 

MM 18 

81.DI-0.7l 3 01 

280 Sea -191 3 09 

w-M-Oej 7 GB 


iwm- April f: .... 122*1 :x?z . eg 

tSSSJBfc.- sgt £| »S 

i*’ Se ianlA.’.' ’! 50 3* 3jjsJ -01 1 jffl 

•Retd»«y April 3 .. Cj.» 5 TiJCj . < 5fr 

-Spec. E* 3 1 #15 fa i<5a 350 

?For 'J* -«{I Cl 'tfixs op't 

Scottish Equitable Fnd. Mgrs. Ltd.* 

28 U Ancrfw Sq. Ee.- A.9n 031-55^9101 
income Unu . . B6 ; 61 Btf 1 4X| 

Auiw.Urats .. _ . 1 63 . , 3 inn; .... I 4.b8 

Drjl.nq £1, KtSKU,. 

St hag Unit TsL Managers Ltd.* (a) 

PO Bo* 511. Bcfa'c'j H-e.E.C* 01-Z365000 

tsssssK-rin! m-M ^ 

Security Selection Ltd. 

15-19 Lmcoln'v I"" Fmia,. WC2. 01-831 6936 9 

Ui*»IGthT«Acc IWJ 77.61*0 3 *3* 

Unv! GUI r« me- 1220 *3 51*0 3 4 39 

Stewart Umt Tst. Managers Ltd.ia) 

*5. Oarlonn 5q, EdmCorgn. 031-226 3271 

tstcwvt American Fu«i 

Sundaid Units 58 1 616; 151 

ACCom Urt/if— •• .. fa32 S7W | ;49 

WMMrawlI Unitt . . 4& 6 49 el . ... — 

-Stewart Brtthh Cipbl Fund 

SLndanl J*3D 176M . .. I 3 37 

Actum. Unm... — JlS*.. TOadi ( 3.87 


Transatlantic and £en. 

91-99 Me-* Lemon Rs LTfL- 
Barhioi Aan’19 . |39 2 

fAccu-T Unni.1 . . |I433 
l&irO. EwL«t*.2S C2 

t Airwrr. Umul- .i*163 

«er»W April 17- -ilJnJ 
lAccum Um») .... nG4 
Cucnl. AonllB. — ..Wl 

f A«J"- a«*hl W* 

bien Aon 1 17 — » 0 

{ A-nn n linml... ...Ilfa-S 
V3f Jopre Asrii i 7 - . joeO 
(Accjol Uni-) . _ .k5.3 

ffiSSJa, 17 .:-.!? 

(ram Hr Acni 1 , ... _(® j 
Vang. T*rr Apnl 18. 6 


Alexander Fund K^ser Utlmaim Ltd. 

37 we Notre-Dame luxenteaTO. R M 1I6 Street. EC2V8JE. 

Alerame, Funri .... I USS7J2 J —l - - ikS ""1 - 

Allen Harvey ft Ross liw. Mgt ‘C.I.J . „. _ Mrirs 

1 Glaring Crfv Sl Helwr. J., . C.I. 0534-737*1 , K, J® * JS%nn 

AHRGilt Esg.FiJ ..K12JB 12311*3031 11-07 

Arbuthnat Securities (C.l.) Limited lThmnw Street. .O oubUji 

P.D. tec 28*. Sl holier. Jtrsey. ®34 76077 GmTqrfj MJfl WU 

Cw T “ ,J, tJ2 -iSS*. - fSWtKsllfii a 

to'l Ua. lt77“1i?S Ml I12JI ML M s«>. la. 

t ««-TJKar' rt *i *11 x* fc&strdaft* 


. .. 07 

*41 

.... 2.72 
... 272 

. 181 
2.B1 
.. . 7.93 

..- 603 

.... S.02 
b.2 AS 


03-6067070 

I -.4 230 


(0534)737*1 


m p 

U2\ -A: 4-£ 

91.3-0.2 *1 


Tyndall Managers Ltd.* 

18. Ca-ryngr Read, BndKl. 

Ineomr Ap.i! IB 1109* 

(Accuii. UThB) 2G7 8 

Canul Mrl 16 6*66 

esal^Bi 

JAccum. Umfe> ...... IgA 

In: Earns April 18-*.. 2B3.8 

(Acum Units) 1*08 

Scot Cao^Aoinl Ifi..-'l5b4 

(Ac cum. Ones) 1169.4 

Leaden WaOEravp 

u»U! Gicwtt- 92J 

So Actum — 990 

FrtrJ tnc. 6 fp«th— 

Da. Acc.nr 503 

Financial Prrty 20 J 

Do AccJitr. 236 

Hiqn Inc Pncrity £5 u 

i Rtrmaamia! >2?.9 

Special S.'- . .. -Jtt-b 


077232241 

r.\ m 


HMirlW 

CT225 U68 

I1..1 lit 

S ifts 

-32 20.59 
-0-3 10 39 
-0 1 *36 

-02 *56 

fif 

-CJ 4.73 


Eaaftlml.T-iJffi^fiS* ^ + 1 | 150 

Nett Mining dne u*» 3. 

Australian Selection Fund NV 

rjarim Opperttimiim. c o imh Young ft ftifftwahr, 

127 Km Sl, Syd-ey 

USSIStum 1 5USL*8 I - J — 

Net asset taint No*en**r 24.. 

Bank of America international S.A. 

35 Baulrrtrd Royal. Uxembeurg G.D. • 
wUmyeiL Ineomr -.-JjSfUill 113391 .. ( 816 
Price* *t Apr' 12 Mew wo. day Aprtl 28. 

Banque Bruxelles Lambert 
2, Rue De la Regence B 1000 Brussels 

Renta Fund .IS: 56331 6530j*0i8| 8.04 

Barbican Managers (Jersey) Ltd. 

P.O. Sue 63. SL Htl'tr. Jtrttr 0534 7*806 

Birt. Int. Fund J41.9 96.71 -0.1] 3.00 

Barclays Unicorn InL (Ch- Is.) Ltd 
1, Charing Cross. St. Helwr, Jsy. 0534 73742 


Inti. GetL Secs. TsL „ „ — , 

Fm; Sterling — lr?!LK, III — - ( ~ 

Firniutl |ti‘s3*.T 27*. 99( -— * — 

Kleinvrort Benson Limited 

20. Fenchwen St.. EC3. 01-623 S«M 

Ejffimesi U*. F. 1.C95 

Gufrism. Inc 7D j 7* 8« . . . ^2? 

Be Accum. 85 5 95.1 2-fe 

KB Far Eltt Fd ,*-?! 

KB G-HFura - JL79 U37 . 10.33 

K a Inti Funs 05H2JE -023 i s? 

KB Japan Fund - SUSJ3 77 — 0.7* 

k B. US Gm». Fo. _ ys5i?i* - ■ 


£TIm_ toTS .:. .l suslwos l ~ 
Lloyds Bk. (C.I.) UfT Mgrs. 

P.0. to« 195, Sl NeiJier. Jraey. OKM 27561 

Lloyds Tst. OVas -.354.3 57.1*4 1 «■” 

UoydiTnRlG*I^..mS!o2 U %i3^ 1 3150 

N«vi Mating Mar 2. 


kujjt "-m™ atsssssss-,. 

7 - : ja- I M IttttfiStrHH SR zi 13’ 

-Z.t4.Bau! * 860 M & ff Group. 

- .. . Thrte Quays. Tower H.ll EC3R6BQ. 01-6264588 


Barclays Unicorn Int. (l.o.M*n) 

1 Thomas St . Douglas. I.o M. 


06244856 A«. E«. April 18 


ip 1*4 r 

Unicam Aun. En {453 48.8 "QM L® iolls * — ISli 1 4331 

do. imt. incame 38 9 . B i3 Samuel Montagu Ldn. Agents 

Bishopsgate Commodity s«r.- Ltd. Jttftu Maielf 31 ...!. W«31551 14.631 ^.44 

CAMRmO ^Ap.M 2 “ffiijl* ....‘I — 117Jw-0S«Sch2B. £8.77 923} .. — 

COL! NT "April 2_....lL3.02l T2M — ■*. 1,63 Murray. Johnstone Unv. Adviser) 

Oriwur ftsued at '510 ant --£1. Next vsi. April 7. - u _. r-> net JSl S431 


Exemw lncow.—JlBS.4 198 91. I fa 63 
Dnitntlml.* . . (365 5 ( 215 

■Pricos 11 April ll 'Jr*! aiB. u. Ar>-I 25. 

!SS , . S r* i ".gS 44 3 -,3 ,n 

BSS.--:W S|:S| 38 


Dunns rfuri. 6 Fn -wee.’ 

Sun AUltnce Fund Mngt. Ltd. 

Sun Alfapncr Hse . Kervam. 0403 64)«l 

wtSiirjm* ^ : 1 3 ™ 

Target Tst. Mngrs. Ltd.* '■! <g> 

31. GresMin Sl . CC2 tki fn* 0296 594! 
TameiCommoeily. |«7 431! 4Jffl 

Target Financial 7jfa 79 9^-01 

TarSEOdity «2! *53-0-- 5.S 

Target Ex. April W ■is?!' ?553 §95 

ftDo Acc. Units Is? 4 33ft 2j 595 

Tjmet Gut Fimc... - 1-:S 2 Wig-;* jOO 

Target Grawm ]- s l 3a a -0 5 4.53 

Tarqet Pjcrflc FC . 27 3 2*9 ?’3 

Do RfJW uniu 1.4 8 2a 7 . Sj| 

Tamer ins |2® 8 39 c] 3 W 

Tareet Pi. Apr' 18 . Ilj? 3 .186 6 1 02 

Tgirinc-. (I; 7 31 9c - 0.3 R a’ 

T« P.ef {I? 4 14 7 ljifi 

. Tgt. Special Srt .. . . 23 1 24.3 -03 452 


Special 141b 44JI-CJJ 4.73 

TSB Unrt Trusts' y 3 

21. Cnantnr VI. n. Andr.e-. Hud. 0264 621B8 

Dea'i 19s to 0264 63432-3 
(bJTSS Gererji . . TLffe S 5651 -3 tJ 3.84 

(cl Du Accum ;aS8 75 3-0.71 3 84 

(bi TSB incc.ie _ iw.l »5.4] -DM 6.92 

W Do, Accum £9 Jrj -03 fi.92 

TSB ScCRnh <82 1 93.E3 -5 fl 267 

(b) Do. Ac cur: 1%2 IOC 4, -Gfl Z67 


Uhter Bask* fa) 

Waring Street. Be.fx:. 0232 35231 

(bJUIuei Growth 1418 44.9|'04J 530 

Unit Trust Account ft Mgmt. Ltd. 


Or flatly issued it 'S10 am £1. Next nil. April 7. 

Bridge Management Ltd. 

P 0. Box 508. Grand Cayman, Caymon is. 
N'tUKhi March 31.... | YlftdU 3 | • -J — 

i£SMS6MSas6 un .. .I 0 .» 

Britannia Tst. Mngmt. (C.L) Ltd. 

30 Bath SL St. Hel.er, Jtrsey. 0534 73114 

Sterling Denaodnatcd Fds. „ _ , 

GrOftth Invest .. 143 2 *63 . . J 100 


w - " pr " *■ lb3, Hone St , Glasgow, C2. 041-221 5521 

„ ^ -Uu,rayFu*l-_J[ v U^fi23 I ... -1 - 

1 n an N **- Westminster Jersey Fd. Mgrs. Ltd. 

.. .4 u.w 45 u MM , r Sl sj Hei.rr, JrrtW 0534 36241 

■W. High income Fund... .(50 8 5? 4} —0.61 — 

0534 73114 Equity Fund—... |5o.l 52iJ -0.R — 

Negit SJL 

?-3S 10a Boulevard Royal. Luxemaourg 

H2 NAV Apr, 1 13 - 1 SU 512.32 { 1 - 

: l® Negit Ud. 

— 14.W gjrt of Bermuda SldgL, Hamilton, Brmdt. 

_ NAV April 6 I £5 03 1 1 — 

;■■■ j ffgo Pacific Basin Fund 

nl 23. 10a Bouletarfl Royal. Uisenhoorg. 

v) Ltd WAV Apnl 19- I US59.96 (+0021 - 


King W'ltiam Sl EC4R 9AR 
FmrtHv.Fvnc — /< 5* 
WteterGrtti. FnS _ ..,35 2 
Oe. Accum — 1393 

Witter Growth Fund 
Ki"5 BMhair Sl EC4P 9AR 

Income Units — [33J 

Ac cun t jpjs i3f 5 


01-623*951 
41.* .. ..J 4J4 


Sterling Deneodnatcd.Ftls. 

Giowth Invest (43 2 

Far East & Irt-Fd.-... 84 J 
Jersey Energy Tst. . .. 1222 
llnlesl STsiVSig — .... «£ 

High ln.SH 9 .Tit xl.OO 

U5. DsBar De noma ted Fd*. 

Unh.sl.STiL IU5S57S 

Int.HigMm Tst ...JLI5SQ.9S 


01-6234951 


Int.HigMm Tst ..,.|JS5a9S Lull . J 4 
Value April 12 -*ett dealing April 23. 
Brown Shipley Tst. Co. (Jersey) Ltd. 


INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paul's Churchyard. EC*. 01-2*8 9111 
Equity Fund (42.3 **.61 — 

p»^~:.B6 Mr : - 

Property Acc 172.7 SD .. — 

Selective Fund 1013 08.1 .... — 

^S?lSsef. UL5 l|B ’ - — 

VMoney FiLSer. *.,.. 1154 1215 — 

Prices a Apnl 17. VahiaUQn mrnuUy Tuesday. 

Albany Life Assurance Co. Ltd. 

32. CW Arlington St. W.L 01-4375962 

II = 

I ■ 


Crown Life Assurance— cgntd, 

PruperivFO AK 1986 103 7] 

Procerty Fo. litem *:<* 1«|« 

Pronerty Fo. Irilt . . 195 9 100 9) 


“ Inv T«. Fp.Ace.. . 120 6 

— Inv T-4.F0.lnm 1151 

— Iru Tst Fd. 1, ui. . ll, 3 

” Fixed lr.; Ffl ACC... I M.7 


Uaydi Life Assurance 

2D. Oifion Sl. EC2A 4 MX 


M:Si sv 

123«-01 - 

-0' 11.79 
116)1-1] — 


Fro. Irt Fd Inem . .. 1W3 11* 7 -0 9 11.79 

Imei'l Fd Acc .. 1105 116)1-11 — 

Inter'!. Fd Incm . . . 109.9 U4.U -1 1 6 24 

Money Fd. Acc 1M 4 4 105 3 *-0 1 - 

6tonev Fd. Incm. . ..94 7 95 3 1175 

Dr.L. Fd irem — 1110 116 9 -0.7 8.77 

Crown Brl. Inv.'A. 1707 — J.. — 

Crusader Insurance Co. Ltd. 

VincUa Houw , Tower PI.. EC3. 01-626 5031 

Gth. Prop- Mar. 3— ..|82.0 43.1| ..] — 

Eagle Star lnsur./Midtand Asiur. 

1, rmarfneedie St, EC2. 01-588 2212 

Eagle/Mid. Unit; (63.9 6&3f -0.4] 5.45 

EguMy ft Law Life Ass. Sue. Ltd* 

Amentum Road. High Wycombe. 0494 33377 


Midi* Gr»lh. Liar 3! 157702 .. - 

&j£ZX.$Wi $ = 

§ S A'MaiLtoil !<* 17) i. 7^28-3 4 - 
$ 5'A'Df pTApnl 19. 127 l 13) H *0.71 - 


AMEV Life Assurance Ltd.* " ,wo 

Alma Hse, Alma Rd, Reigate. Reigate 40101 Gartmore Bonds 


Amentum Road, High Wycombe. 0494 3337 

= jsaavi,— 4 ® Wb~?}~ 
- G «tsedi ffl!43 = 


Aufv Mmey Fd”.-|npi 116.3 ifia — 

AMEVEquHyFcl ,j^9 -DJj — 

EVM^P&'fil. 

AMEV Mgd.Pen.‘B 
Floxiplaii — * 

AMEV/Frawflogtan 

SSEE& m-£\z 

For Arrow Life Aswranco sea 
ProvMeacc CapHoi Life Assurance 

Barclays life Assur- Co. Ltd. 

252 Romford Rrf, E7. 01-53* 55*4 

1*131 jnJ = 


For undertylno unit prices of Ganmcre 
Lloyd's Life Bonds see Ganmore_Fund 
Managers under Authorised Umt Trusts 

General Portfolio Life ins. C. Ltd.* 

60 Bartholomew Cl, Waltham Cross. WX5197Z 


L ft C Uidt^.Trast. Management Ltd.* 
The Stuck Exchange, BC2M IMP. .. ©MSB 2800 

tSlffiiftewzfiftl ffl IS 

Lawton Sen. Ltd.* Ca)(c) 

37,OoeetiSSL> London EMRIBY 01-236 5281 

= ::::: = 

J SS?K=fe littiu 

Legal ft General Tyndall Fond* 

1ft Canyngt Road, Brfuoi. ■ 027232241 

' Leonine Adudrastratlon Ltd. 
ft Duke SL. London W1M.6JP. . 01-4865991 

Uoyds Bk. Unit TsL Mngrs. Ltd.* (a) 

SSSESsjrrriJ 8149 JS 



a = 
% = 


NM Ml «loe AarB 17. 

Beehive Life Assur. Ce. Ltd.* 

71, Lombard St, EC3. 01^231288 

B boil Horse Mjtl Fd.' 

Pi 


Canada Life Assurance Co. 

2-6, High Potters Bar, Hens. P. B» 51122 

aa«wsir»«- i=i = 

Cannon Assurance Lid. 

10tynvicWay,Wend>i«yKA9(WB. 01-9028876 

WrwSfcr 0*34 z r; r 

£ = 


D1-W0031 

■*•0.2} — 


value Apr^^i ^ 

Capital Life Assurance* 

Conkttn House, Chapel Ash WTon. 090228511 

«Ste.d 9» l:d = 

dofirterhouK Magna Gp.* 

sasra^'- “tiswi 

ae.ter-181 m = 


01-2833933 
S-1371 - 


BE5553B = 

CRy «f . Westminster Assur. Co. Ltd. 

dH=d = 


©ebh" »* 

Chieftain Asswvnce Funds 
11 New Street, EC2M *TP. 
Maraged Growth 
Managed Imam 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Walet Rd,S*mouih. 0202 767655 

!±ffffiEEi| i| • j E 

G.l_ IntL Fund p — 1Q5.T lllJJ 1 — 
G.L P(Ky. Fimcf 1U6.2 uL8l ....* — 

Growth ft Soc. Life Ass. Soc. L«.¥ 

Weir Bank, Bray-orv-Dnines, Berks. 0628-3*284 
Flexible Finance I 11U l ...4 — 

te&iAJd = 

G, & 5. Super FO 1 £83 fi l .... J — 

Guardian Royal Excfnnge 

Royal Exchange, E.C.3. 01-283 7107 

fiumliu AftflVAna 

PrMeriy Bonds ,.(204.20 2J2J01 .... 4 — 
GKUohe* life * ,uw ’ Limited 
Managed initial 
Do. Accent.- 
Equity initial 
Do. Accum. 

Fixed InL Initial 
Do, ACC1M1. .... — 

IntcrnaUotial Iniuai 
Do. Acoan. —._ 

Pproprrty IniUal. 

Do. Accum...., — 

Deposit I nil 
Do. Accum. 

Hambro Life Assurance Limited* 

7 OW Park Lane, London, W1 D1-W0031 

Fixed InL Dep JljU PB JJ +0.2J — 

sss ** — Sf Sti? = 

Gm Eased 139 0 lib* -1.9 - 

American Acc JJ.9 1052 -^b — 

Pen-F-I-Oep-Cap...-. 134.0 141.1 ... — . 

i|iEEgj I E 

Pen.DJLF.Acc-..- U2.0 — 

Hearts of Oak Benefit Society 

129, Wngraay. London. WC2B6NF 01-404 0393 

HtartsofOik (38.7 *081 ....■( — 

Hill Samuel Life Assur. Ltd.* 

NLATwr., Addltcombe Rd, Croy. 01-686*355 

«W*affs=BH M :,:j = 

Managed Units....—. 181.* Wl.M -0.4 — 
Managed Senes A — 106.! J &?■%“£■* “ 
Managed Scries C — lQi-g iQfa.9 -02 — 
Money Ihuu 126.0 133.a — . 

asQi I!-d = 
ftttir 

Pns. GTeed. Acc- 

Sjss r - 

ssfaisss 

g««- Prop Cap 
Pens. Prop. Acc 
Imperial LHe Ass. Co. of Canada 

Ingerial House. GulMard. 71255 

ww«teEm. JH=! = 


London A'deen ft Ntim. Mtl. Assur. Ltd. 

229 Kln9s«ar. U-P IVC2S 6*F 02-<0* 0393 

Builder- _ ... ISO 2 53.5| .0*1 - 

London Indemnity & Gnl. Ins. Co. Ltd 

18-20. The Foroury, Reading 583511. 

tor&ssr:-. §j gg- j = 

Fixed imereo-.- . 137 > 396f-0.U — 

London Life Linked Assur. Ltd. 

82 King William St.. EC4N 7BO. 01-626 0511 

w«y = 

ts ?-— — mi 1 Shi-"! = 

The Loudon ft Manchester Ass. Gp.* 

Winslade Park, E xetrr. 0392 52155 

Caa. Growth Fwti..-. 258 5 - - J — 

AFIm, Exempt Fd .... 15S3 ... — 

iExsmnt Prop. Fd. 106.2 — 

sEteSL^ I! ::: = 

Irrv. Trutt Fund — -. B33 .._. — 

&B3&fr.zz :.::1 = 

M ft G Group* 

Three Quays, Tower Hill, EC3R 6BQ. 01-626 4588. 
AmericaoFd.Bd."— .1441 51.71 — 

SSSlSf! r.::::::®! ift au : 

Extra YleWFd. Bd.*.. 97 3 102J — — . 

SfiSfclB = :Ss = 
ffisSJa-— P fi-s.i = 

Japan Fd. Bd.' — —.505” "53.1 — 

Managed Bd.*" 152.7 160j ..... — 

ReC PrlW Si •ApririB. ** April IS.^toiJlT, 

Merchant Investors Assurance* 

Leon Hse, 233 High St, Croydon. 01-6869171. 

Sffig*5rr~| MS r:i = 


Reliance Mutual 

Ttme» l0 =e VKfalK. Ke-d. 0892 22271 

Pei. Prop SC> I 2328 I ... I — 

Rothschild Asset Management 

Si Sfttthms Lane. Lt-aen EG*. 01-626 *356 

■VC. Prop.-.. -11234 136 7ri . J - 

Nett ter Vi d April 2 If. 

Royal Insurance Group 

*p.> H.'iil Place. L'W'Boai. 051-227 **22 

Ro«al S-neld Fe ;167 4 177J| ( — 

Save & Prosper Group* 

4 G--S».HHen-'„ Loan.. EC3P 3EP 01-55*8899 

BaUm.Fd (13? 8 !<Pri-0.1f - 

Property rf. Jl7U ffijl .. *1 - 

Gilt Fo .... (134.9 142.U -0 9| - 

DepoutFOT ffi* 13t S ... .1 — 

Ccntp.Pens.Fe.f .12*0? S3« ...J — 


Ccms.Pent.Fe.T '2*0? v . — 

-* r 

- Dep«P«ti4.Fa> .>„'.1W7'8 112 7] — 

- -Pr,CK on Apnl 10. 

“ Schroder LHe Croup* 

* Enterprise Haase, Poru/nouth. 070527733 

2155 Equity 1 , 2745^, - 

“ Man*g'rt * 4 :z “ et: iIIj ..e: “ 

= PSfflfepcBi i ::::: = 

Mrrgd. Pen. Cif . B __ Z3? 9 2525 — 

1588. Ursgd. Pen. Acc B _. 2931 3085 — 

F. irl Pen. Cap. 8 „ U2j lift . .... — 

z F. m. Pen. Xx a 1)62 - 

Money Pen. top. B._. 1D0| 10b ! .... — 

z Money Pen. ACC B.._ mo 10?| — 

Z- Pros. Pen- C m. 1 4... 02.6 1185 .. . - 

_ Prop. Pen. Act 3~L.(116J 122.4} — 

■ ■ Scottish Widows* Group 
Z PO’ Bet 9 Oft Eelrtu&i EN16 SBU 031-655 6000 

- 1 rw.Ply.Srfl Apr. 12 H23 J 12-5| - -I - 


P.0 to* 583, St Heher. jersey 053* 7*777 Phoenix International 
Sug.Bd.Fd.(h)Ap 19.J10.67 10.71|-08fc| 1L15 PO Box 77, Sl Peter Port. G^mSfy , 

Butterfield Management Co. Ltd. imw^aib. A«d......|lusU0 2J*-0M - 

P.0 to> 195. Hamilton. Bermuda. Clutst Fund Mrigrrmt (Jersey! Ltd. 

Suitress Equity L'5S2i5 2741 . I 1.60 PO toi 1*4. St. HeUet. Jraey 0534 27**1 

Buuros' inca-re .. JuSSTLQT 21*1 . L *28 Quest Stlg.Fid.ltq 195.6 101,^( | 11-86 

Puces at Apm * Neu tub. dn May /. Oue« ini Sec* (Sfl.jUj lHijj .. ( 2.96 

Far Capdirei SA see under Quest iml. to . .. ...Kfe 65971 1 30) 

Keystr Ulmao Ltd. Price, at to* lb Next dealing Apnl 25. 

Capital fntemetionaf SA. Richmond LHe Ass. Ud. 

37 rue iCot.e-Da-ne. Luiembourg. *8. Athei Street, Douglas. 1.0.IA 0624 239L4 

Camut Int. Fund I 5051830 I . . J — (.|The Slher W ...Mg 4 138.71 -?M - 

For Central Assets Mngt Ltd see under W-' R (£3 ill El 

Keyser Ullman Ud. & gSiSSSfc: it? iST| T.*J - 

durterhoose Japftet W ffl t1 1 

1 Ppiertxmer Ro«. EC* 01-2*83999 -Pnce on Apnl 1. Next dealing May ll. 

SSZZft,- £52$ 1 Lt 3*S jol **9 Rothsehild Asset Management (C.l.) 

S?*" Dijfflffl Sidffl-oii 512 P.O. Box 58. Sl Julians Cl, Guernsey. 0*81 26331 

ForxJis aufiifl 21.7M>010 535 O.C.Eo FrApnl 30.... 65 5 MW .... 252 

Enw<or Fun), SJ* ’ 3 63 . — ■ 0 C. inc. Fd Apnl 2- 162.7 17^5 jil I 

Hrtoano ® 542. 71 4427] . .. 2.71 DC.Iml.Fd.t SUS1J1 jjg . .. , lit' 

Clive Investments (Jersey! Ltd. OCSma^i 30 ItoO 1*7| .... 25| 

P.O. to* 320. Sl Helier. Jersey 053437361 oiC.’ WrConStr.tTEE WD5W 3oJ)q '. 65S 
Clive Gill Fd. (C.l )...|1]J1 1U« . ... J.8§ O.C. Sterling Fd.— .._ £10169 1-050? - 

Clive Gill Ffl. Uw.). IHU liifl . ..1 9.84 -Pncrsm tori 1. Ne.tONliiq A*te*c 30. 

Combiil Ins. (Guernsey) Ud. tPnc« on **" a - 

P.O. BOX 157. St P«er Port, Guernsey ... .. 

Intnl. Man. Fd |189A 205.51 .( - Rothschild Asset Mgt. I Bermuda) 

DW5 Deutsche Ge*. F. Wertpapiersp FO. Box 66*. Bk. of Bermuda BM, torimau 

S3T” «■ jSSJfTSS,^, _ n ^4JrMVB9i-JAii 6 - 

J SSfs=r;- 1 ^ ^ Royal Trust (C.l.) Fd. Mgt. Ltd. 

on b™ W 11 Rjhama. P.O. Boi 19*. Royal Tsu Hse , Jersey. 0534 27441 

j - H;KftqRriW ,# U 

Deutscher Investment-Trust Pnces at April 17. Neil dealing Apr* 24. 

Postfach 2685 Biebe^we 6-10 6000 FranWurt Save ft Prosper International 

EE: :{otlh3£ j - ffiSh'h. SL Hellrv. Jeney 0534 73933 

Dreyfus Intercontinental Inv. Fd. UA Fundl 

Dir. Fid. loft PO* JJR J 7.40 


P.O. Bo* N3712. Nassau, Batanas. Dir. ftd. («.*•? (9^4 

NAV April 17 PUOM7 1965|ta011 — lntenai.Gr . 7.62 82 

Emson ft Dudley TsL MgL Jrsy. Ud. SMSSJSsir Gm 44 
P.O. Box 73, S*. Helifr, Jersey. 053*73933 fEE®: 16A 

{A | X- T, - r _M5J 144J| ., ..J 3JX) ster^draendnetod Fuwh _ 
The EngEsh Association Channel Cawtarf 2ffi.7 297 

* Fore StreeL EC2. 01-5887081 gamel Itondsf , W- 

S SS©6 : ^wlS. ; 5i S’- $’■ 


sattwi=® 


iss»ss”~|wj m 

Irish Life Assurance Co. Ltd. 
11, Flmbury Square, EC2. 

Blue CWo April 1* * 


e::;J = 

eIe 


hVmey Markri roQ5 .... — 

Money MkL Pens. - aS.6 . — 

Deposit PerrtEEEiEEE BL} — 

Managed 32.7 _... — 

Managed Pens. 166.9 — 

Inti. Equity — 1W5 — — 

Dd. Pens— — 112.7 — 

IrU. Managed— W6.4 — 

Do. Pem-T- lUO .—i — 

NEL Pensions Ltd. 

Mllwn Court. Dorkirq. Surrey. 5911 

Neie* Eo. top — (94j? ,J9.R _ .. — 

Neie* Eq. Acoan. — lyL2 149.« -0.6 — 

S elet Money Cap..— M J 67.fi — 

He* , Mon .Ace. 705 743.... — 

Nele* Gth Inc top — 54.9 59.H . ... — 

Nele » Gth int Acc — 103 63.4J — 

Nel Mxd. Fd. Cap — »2 — 

NelMnLFtf.Acc.~||» UK — 

i^let Deposit Can— «8.Q 50.S ... . — 

Neiei tooosii Acc.„ 46A 50.R .....( — 

Next sn. day Apnl 25. 

NPI Pensions Management Ud. 
48GramhiuthSL,EC3P3KH.. 01-6234200 

"-"-’IS-.irf 1 S 

New Zealand Ins. Co. <UK) Ltd.* 
Maltlaid House. Scwtheid SSI 2JS 0702 62955 
Kiwi Key )rw. Plan _ 1182. 6 1M.ZJ .. J — 

&nallCo'sFd — l£| UftS -D.7 — 

ESoi-JE K ip = 

ml-ta = 

Gill Edjed fi. W5 U42l . .... — 

Con. Deposit Fd... — .|100 jj 1 06 1 | — .1 — 

Norwich Union Insurance Group* 

PO tox 4. Norwich NR3 3NG. 0603 22200 

M&=H - 

F^a«=K S ^ z 

Deposit Fund ........ U12 117X fOl — 

No. Unit Apnl 15 m.. 2565 | .EEJ ~ 

Pearl Assurance CUnft Funds) Ltd. 

252, High HotBom. WC1V 7EB. 01-405 8441 

Managed Furri. — J12Z-! 134.7! .( — 

Egultv FwW 2*3.0f i — 

PrtortyD.sl.- r ~ w -B2.7 126.B J ~ 

Property Acnirn.^_.|J34ft 141.31 j — 

Phoenix Assurance Co. Ud. 

4-5 King Wiliam St, EC4P 4HR. 01-6269876 

Prop. Equity ft Life Ass. Co.* 

119 Crawlort Street, W1H2AS. 01-4860857 


lnv.Pfy5eri2 Apr. Ef. 1163 122% . - 

(wefl. tosh April 12. 102J ma — 

KMsaffltB 80 = 

Pen. Man. April 9 — 3145 31431 — 1 — 

Solar Life Assurance Limited 
lOilft Ely Place. London. EC1N6TT. 01-2422905 
SoiarMjfMfrdS_..|l*15 J£&5) “0.71 — 

Solar PropertrS~— 122 J 128.* ..... — 

Solar Equity S — 2ffij 213J -L7 — 

Solar FxO. InL S 132* -0.8 — 

Solar CashS ES-s UZ1 ...... — 

Solar mtl. 5 — JOi 95.{ 1D6 — . 

Solar Managed P — Mto 1*15 -05 - 


Batdw m*o.iz 

Sun Alliance Fund MangmL Ltd. 

S«n Alliancr Home, Horsham. 0*03 64141 

KKi“.:rW li l = 

Sun Alliance Linked Ufe Inc. Ud. 
SunAHiaace House. Horshim. 040364141 

ISfiBsscdif f| . . = 
ia5Spte=.fc la = 
3SS« F ?Si = S! = 

Sun Life of Canada (UK) Ud. 

2,3,*, CadaourSl, 5W1Y5BH 01-9305400 


_ , 'Prices on Afwil 18. —April 18. —April 19. 

Eurobond Holdings N.V. ——Apnl 17. tWeeldy dejfintft. * Daily deaSngs. 

Handehkade 24, WUIemsiad, Curacao ScUesinger International Mngt. Ltd. 

aar st - “■ •» «- »• » «» »» 

Price per share Apm 12. U5S21.10 (-025) cf'/i i 1 -*r- "~ , -'Jn 6 «iS noWJnft 

F. ft C. Mgmt. Ltd. Inv. Advisers giu rd .ZZZEE::!^ » N -0J 


F. ft C. Mgmt Ud. Inv. Advisers 
1-2 Laurence Pminuiey Hill, EC4R OBA 
01-623 4680 

Cem. Fd. April 11 .—I SUS5.92 | ....\ - 

Fidelity Mgmt- ft Res. (Bdi.) Ltd. 

P.O. Box 670, Hamilton, Bermuda 

F ido lltv A SriSa».T sill SU^!^ +001 941 
Fide lily InL Fund — E) 5 U S3. 06 .... — 

FMeli^ WriafiEErJ ly^is +613 — 

FideRty Mgmt. Research (Jersey) Lid. 


IS-fiSS-EP 13 Tra z 

•Next sdb. day AprH 25. 

Schrader LHe Group 

Enterprise House, Portsmouth. 0705 27733 

International Funds __ _ ... „ 

LEaihTf..- — . 95.7 JJ1J( ..... — 

flssr imerest..... 154 03 ^ 9-3 1 — 

5Fi«d Intereu 110.7 - U7J^ — 

£ Managed. 1275 Qf^ — 


WjUrioo Hse.. Don St, Sl HeMer, Jersey. 0534 SgSS3z==Zpa3 BOl '.EEj = 

SertoA(lnuilJ |£3.63 ' | | - - •>- H enry Schrpder Wagg ft Co. Ltd. 

Series B ( PacttTc) . _(e 05 I { - 120, Cwawldr, EC2. . 01-588*000 

Series D (Am. As.) — (£16.12 1. 1 - * - 

First Viking Commodity Trusts 


lEiE 


Cheap S April 18 
Trafalrar March p 1... 
Asian Frt April 17. 


19 W 29j; 


Z 10-12 St George's Sl, Douglas, loM. 0624 25015 to'^rwFinSilih2«[^M 2 ?jtJ " 

- Soil \ 1-* 5S55W^-H™ 

— F*L‘tDW.Qp.TU.._(38J *U| ] CumIm Accuranm Intnmafinnal I- 


— Fleming Japan Funri SJL 
37, roe Not re- Dame, Luxembourg 
cam Fleming April IB | USS52-78 


Fleming April 18 — .) USS52.7B ] — ) — 

Free World Fund Ltd. 

Butterfield Bldg., Hamilton, Bermuda. 

WAV March 30 1 5US202J5 | — .J - 

G.T. Management .Ud. 


01-6269876 


Maple 11. Grth. J237.9 < _ i _— -231 — 

Ma5eU.Mangd.__. 153.8 — 

il&ryl i 

Target LHe Assurance Co. Ltd. 

Tjget House. Gatehouse ««^» >5 g41 

Man. Fund Inc... 107 Z 112ft -1ft — 

Man. Fund Ax. 13Z5 139ft -13 — 

Prop. Fd. inc. 119 8 2tll . — 

Prtp.fi. Acc. 2625 I — 

Prop. Fd. Irw — 122.0 — I ..... — 

FhedlrsLFd.Inc. — So2 U6.M -03 — 

KrftiE.-rB=Kf = 

5aK»SS2::.:.afi, = 

H H= _ 

Gift Pen.Fri. top. — 1*72 , . ... — 

Prop- Pen. Fd .Acc. 1753 1|4.| ...._ — 

Prop.Pen.FtfXap 1709 I7|.i — 

Gu3r.Pen.Fd.A1r. — 3GV7 107J — 

Guar Pen.Fd.top. MS 104.7 ... . — 

DJLPen.Fd.Acc. 2010 063 — 

DJLPen.FtfXao (993 0*5( ..-1 — 

TransmternaUonal Life Ins. Co. Ltd. 

2 Bream BWgs, EC* INV 01 - *05 6*97 


WiSbrtiSnB 

ast-i’sajijB 

Anchor Gilt Edge llO 

Anchor im. FB.-.— ZlUS 
Anchor In. J a. Tst —128 
8erry Pac Fd. I” 

G.T. Asia Sterling —.(CL 
G.T- Australia Fd. 

iJ.SXfczJ 


reus. _ London EC2 


Sentry Assurance International ^td. 

P.O. tox 1776, Hamilton 5, Bermuda. 

_ Managed Fund (5US2.434 267R . ...J — 

Singer ft Friedlander Ldn. Agents. 

20. tomon SL, EC4. 01-248 9646 

Petafontfr |MI2L« . 2530| ... J 632 

“ Tokyo Tnec April 2— | SUS36J5 I 239 
Stronghold Management Limited 
■ P.O. Box 315, SL Heher, Jersey. 0534-71460 

Commodity Trun._....lB957 9429( 4 - 

2 36 Surinvest (Jersey) Ltd. (a) 

1239 Cure* Hse, Den Rtf., Sl Hrll er. Jsy. 0534 27349 

£-16 American Ind.TsL K626, 6-W|+0in| - 

“■£8 Copper Trust.. 0^33 15.7ffl+0.M - 

V& JtolndexTsL f8.44 8 631+0061 - 

23o TSB Unit Trust Managers (C.l.) Ud. 

251 Bagatelle Rd,SL Saviour, Jersey. 053*7349* 

jjg TSB Gurmicy^FunO E 1^4 3 1?^ ..E’J 4^0 

L36 Prices on April 18. Next sub. day Ajrtl 25. 

Djl TSB Gilt Fund Managers (C.l.) Ltd. 

0.48 Bagatelle Rd. SL Saviour, Jersey. 0534 73494 


rsxratsvis- 

BSJSSmS; 

GuttMte FanV Mangers /Fir Eart) Ud. (aiih) NAV per store April 17. SU 

H-riO^Surt to 4 H. rang, Tokyo Pacific HWgs. iSeabo; 
Japw fi u ‘ “Er - aato 16351 ri 050 , «" oW Manavemmi Co. N.V., Cur 

iTtoericanfst UgCL$ 1224ft 180 NAV pei share Apnl 17. Sl! 

inti. Bond Fund. _|SS#48 ILIMItBO^ 5.® Tyndall Group 


<TM = 


Property Growth Assur. Co. Ltd.* 

Lewi House, Croydon CR91LU. 01-6800606 

ftSSfSSwc: = 

Agriailtiiral Fu« — 8 m4 — 

Agric Fund 8553 .... — 

Abbey Nat Fund ItO .... — 


2 Bream BMgs, EC* INV. 
VTulip invest. Fd. 11681 

Man. Pen. Fd. top. ._ 1*28 
Man. Pen. Fo. Atx_... 154.6 
VUngd. Inv. Ffl. rnL_Q05 
VMngtf. Imr. Fd. Ace-11237 


z ftftSSPuffzdl 


^^atox3{ , SS!^3Br B f ’•" , ‘ , ’ 06242391 

ERH. M Ed l 

Hambro Pacific Fund Mgmt. Ltd. 

2110, Comaught Centre, Hong Kong 

S^ndXifcW WzJ - 


01-628 8253 
5-71-4 S JOO 


Gi 
P 

Pm.Mi5d.Aft 

Pats. Money top 
Pem. Money Acs. 
Pens. Equity Cap 
Pets*, luu Gy ACC. 


-trf = 


07.# — 

IMP *73-- 


ManuUfe Ntamgement Ltd. _ 

SL George's Way, Stewmwe- W38 . 

Growth Uniu — ^.(67 .8 71ft -—4 ’-56 

Mayflower Manafleraent Co. LM. 

14-W Gresham 5C EC2V 7AU. ■ m 01-606 

smm ■as)® 


liKOTnlei 

Ud. 

OM004SS5 

g,, | 

Midland Bank Croup 

Unit Trust Mangers Ltd.* w 

SaNAHR ***■ 

1 *=! iii 
lfc=| m a 

J9SE!i=g|- II 

HlghYtaW 56. J 7 WS oi I27 

pSAeram-- Zn' 490 

Ew^Exem ri* — ■ 1^3 mg J3 

SS'Seicrr.p 2 ll 

‘ -Pnoi if ApSlliJlnt deaSng ftvii 20- 


City’ of Westminster Assur. Soc. Ltd. 

Tefcptone 01-684 9664 

Wrf’ 1 sn~j = 

Commercial Union Group 

St. HcInY X Undershirt, EC3. 01-2S37SOO 

Sft&NKld iJU l~i = 

CoirfederatfpB Ufe Insurance Co. 

50, Cfwnccry tone, WC2A 1HE. 01-2*20282 


rnoJCiXj rCToWOraratoiftw** —•^9 — 

Carnhai insurance Co. lid. 

32, CornWft E.L3. 01-626 5410 

.BSSadHiU 

i Credit ft Cantmerce insurance 

12ft Regent Sl, London W1R 5FE. 01-439 7081 

CifiMnpLfi JlZ3.fi 133ft .... 1 - 

Crown Life Assurance Co. Ltd.* 

Crown Ufe Hse, Waking GU211XW. 048625033 

, ffiRKffifclffiJ SffliJ w 

; Mang'riFd.lnil...-^ lJ?5 ~°- 7 ~ 

1 EtfBfiyFtf. Aet D« 213 — 

Eguky Fd. men. ___ S335 Sffif *.99 

! Sully Fd. lull $142 - 


ssKdlaS'*' 

PrtMi2rUt.Ser.il p 

King & Shaxsun Ltd. 

52 CondnU, EC3. 01-623 5*33 

BodBFd. Exenrot.. -.1113.79 1155S-LZ5J - 
Neil oeaiing dne f4ay/ 

Langtam Ufe Assur. Co. Ltd. 

Langham Hse^ HoJnujrook Or,, NW4. 01-2035211 

Harven Pen Fund ...11069. 114ft I — 

Langfiair'A Pian .^..07$. .75.71 . _.i — 

W» fl (f^M»'Ftf , ll»‘0 8ft E_] — 

Legal ft General (Unit Assur.) Ltd. 

is$sss. H " t “-^iSaga 

Cadi Inlllai — ...-.-..-UL?. - • “* 

6SBbc=M ll- a - 

fiRBc=|S ll '- 4 

rai.^nSS.rJEEEEE J£ft +fij — 

Da Accum........ 104U 109.S +0J — ■ 

Managed Initial 137 4 IjHa-i.? — 

DO, Aeran. — — S3.7 15L3) -1- — 

Property Initial... — 1DL4 IflfcH .... — 

Do Aiiaim 106.0 HIM . — — 

Legal A Bcatral OMt FemioBi) Lid. 

Exempt Cash InIL _... 1015 ... — 

Do. AeomL — 1M.7 Ul-TT — 

Exempt Eqty. inlL...- 163.4 17 tu — 

Do. Accum. 170^ }7*ft .... — 

Exempt Fixed inlt.— u?7 145.0 — 

Do. Accum 143.5 ISl.l .... — 

Exempt Miigd. inH. 157.7 lbAJ .. — 

Do. AKum 16*3 1736 — 

SinrtPrip.WL_.10l5 1054 .... - 

Do.Acasn.-.. —$05.7 HI 3| ... — 

Legal ft General Prop. Fd. Mgrs. Ltd. 

11, Queen Victoria Si., EC4N4TO. 01-2*8 9678 

Life Assur. C«. of Pennsylvania 

8, New to., Chatham, ICeiiL Metfway 012348 

LAC OP Units (ID 00 10-501 .—4 - 


Abfcey Ml. Fe JA)__ lUO — 

Investmem Fund,—. Ikjt — 

JnvefWtfftf Fd. (47 — 763 .... — 

USlSTir- i: :l! = 

8 B8 BShc= if r. = 

Actuarial Fund.. 1373 ..... — 

G 1 n-Ktaetf Fund 134* -D.8 — 

Giii.Ee5edM.fA>- . S&J -OB — 

? .Retire Amuu.ty . 2092 — 

isaagad . m ."J = 

J lnv.Fd.Uis. 1665 — 

enjien Fa U15 l<n^ .. ... — 

Conv. Pens. Fo..__ _ 159-2 — 

Cm. Pni. pf- Ut. B3.9 ... - 

Wan. Pent fi— ..... . 165i — 

Man. Pettt.Cs>. DL JjSj ... — . 

Prop Pnw. Fd. 156.4 — 

Prto.Pw,.toP.UB. HO — 

iSfsffcM 13 d - 

Providence Capitol Life Ass- Co. Ud. 

30 Uxbntfge Rest, W128PG. 01-749 9111 

Sel.Mkt, Fd too — 1*4.9 . 99.fi .. ..i — 

ffl = 

Peralofi Fxd.Tnt S43 1385 .... — • 

Deposit Fd. top «7.6 M2 — 

DepvJiFC A*., — 47,6 MJ — 

Equity Fa Aee fdl §] — Z 

Pad.' Irt Aa...n-E!E fjj .'.'EE — 

Intnl. top.— “-5;.0 44 J .... — 

Irrtnl. Aet S-§ «■ .... — 

Managed Ftf. top — ,518, 54.6 .. ,. — 

Managed Fd.Aet— -flJ .... — 

Property Fd Cap 54.6. g3 ... — 

Properly Fd. Acc — .1545 57,5} ... — 

Provincial Life Assurance Co. Ltd. 
22?8ishopigate. EC2 01-247 6533 

Prov. ■Managed Fd — [133.4 14QJI — 

Pnrs. tosh Fd 1D93 1153 — 

® u g.::±|H ii- 6 > r 

Fid int Fund (106.7 U2ft — 

Prudential Pensions Limited^ 

Hoiboro Bars. EC1N 2NH. 01-4059222 

Eoun. Fn March 21.. tt29^ 29-.Wi I — 

Fixed Int. Marth 21 .:OS.9S ZL2S ... .1 — 
Prop. Fd. Maroii 21._ £3020 5113 J — 


— Trident life Assurance Co. Ltt.V 

Z Renslade House. Gloucester. 0453 

Mjraijed- '•**' 

2* ae 

Z ^W Fund 

z Gift Edged 

_ Money. 

_ International 

__ Fiscal 

h top 

E 

z Pm. Gift Edged Acc. 

PeittXtrLDepJ 

_ Pe«. Pty. Act 

Z "TrdL G.l. Bund 992 J 

Z *Caui tube for UDO premium. 

— Tyndall Assurance/Pensions* 

m 18, Canyoge toad, Bristol. **** 

_ 3-Uriv April 19__. 

__ Do. Pension Apnl 19 

_ Egutty April 19 - 


027232241 
-OJ| - 


irike. Fd top — 9A9 

AWL Fd. Sid 1165 

on EduRy 154.7 

on Fxd.Tnt — S43 
sit Fd. top «76 


SStSRSfflfc 

U.K. Irw. April 19, 

SOS^s 

Equity Pen- Apnl 2— 

BoftdPW. April 2. 

Prop. Pen. Apnl 2. 

Deposit Pen. April 2 
Vanbrugh Ufe Assurance 
41-43 Maddox SU Ldn. WlR 9LA. 01-499 4923 
Managed Fd Series 2imi WU| -an - 

Eouey Fd. Series 2283.7 -7JA — 

ininl. Fund Series g*9.1 104.3 *141 — 

Fixed im. Fd Series 20842 193.? -1 3 — 


Japan Fnd April 17,_|S0S853 8.99( ... .4 — 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.O. Box 86, Guermey. 0481-26521 

‘M:r II 

Intnl. BonS SUS 1QL17 I04.M B.» 

-A- kl&P i| EE . — 

InL Svgs. '8* SUSfi-19 l3l . . — 

Prtoon Axril EB. Next dealing April 25. 
fExaudeS Initial charge K unatl crterL 
Henderson Baring Fund Mgrs. Ltd. 

605, Gammon House, Htmg Kong. 
JW^FwidtorM j 18..juS^^ a a89l-0^W *- 

Bond Fd* AprifuEZj SUS10W5 | ...™ — 
'Exdvsrie of any prefhn. charges 
HIH-Samuel ft Co. (Guernsey) Ltd. 

8 LeFebvre SL, Sl Peter Port, Guernsey, C.l. 

Guernsey T» 11743 136ft -1ft 3-20 

Hill Samuel Invest. Mgmt. IntnL 

P.O. Boot 63, Jersey. 0534 27381 

||,. F . p35,g 144 M J 2.85 


InUmls Management Co. N.V., Curacao 
NAV per store April 17. SUS60B0. 
Tokyo Pacific Htdgs. 1 Seaboard) N.V. 
intiarf Management Cn. N.V.. Curacao. 

NAV pei share Apnl 17. SUS44J0. 

Tyndall Group 

P.O. Sn 2256 Hannilon 5, Bermuda. 2-2760 
Overseas April 18_....(SUS1J6 1^-OJH 6.0 

Ewtea: ISM z 

2 Nrw SL, SL Hefler, 

TOFSLAnril 19 


American April 
am shares 
rar East April 
(Acnm. shares 
Jersey Fd. Ajwll 




^F4Sen%?_JU255 Cl7l - 
Vanbrugh Pensions Limited 
41-43, Medtkn 5L. Ldn. WlR 9 LA 01-499 4923 
Managed (117J 1215 -1 ft — 

Property J1D4.7 llOjj „ .. ( — 

Cuanmeed see 'Ins. Base Ram' table. 

Welfare Insurance Cb. Ltd.* 

Wmslade Park, Exeter. 0392-52155 

Moneymaker Fd 1 113.5 ( ... .1 — 

For other rone*, item refer to The London 5 
iundester Group. 

Windsor LHe Assur. Co. Ltd. 

Rural Albert Use, Sheet Sl, Hfimhor 68344 . 

Fully Managed Bd V)2 8141 ..... — 

FutireA&Gihfal... 26.0 . .. - 

M e:e: = 

Flex. In*. Growth US 5 121.5 .... — 


\*u - 


01-4994923 


CJ rd. (Acc.) 

Fd. (Acc). 

N.V. interbe fleer 

P.O. Box 526. Delft, Holland 

Esmeralda la Pr.OFliDFl4738 - HOW - 

International Pacific Inv. Mgmt. Ltd. 

P.0. Box R237, 56, Pitt SL, Sydney, Ausl 

Javefir Cavity Tst. ,_.)SA2.42 2SV .... J - 

J.E.T. Managers (Jersey) Ltd. 

P.0. Box 98, Channel House, Jersey. D534 736 
Jersey Extml.Ta. IU10 1720 .. I - 
. As at March 30. Next juh. my Awl X- 
Jardine Fleming & Co. lid. 

46th Root, Cemaught Centre, Hong Kong 


. .. 025 Jersey Fd. April 18. 

57ft (NoivnJ. Acc. Ulv) 

8.» Gilt Fieri April 18 

.... 220 (Accum. Shares).. 

7 i- vssJtasi£%,? 

Sfcrv ' Unilife Assurance (Overseas) Ltd. 

Ltd. P.O. Box 1388. Hamilton 5-31, Bermuda 

lrterUI.Mn9d.Fd IUS5Q.98 - | J — 

-05ffl — Union-fnvestment-Gesellschaft mbK 

-UJa — Postfach 16767. D 6000 Frankfurt 16. 

r I Urtspeciai IE.EEEEE. QlttllO (4^3+010 — 

Vi, AiSSirfendr 0U11D J2#W . - 

-lft 3 20 Europattn* DU2SJ5 26.7fl .. — 

™- Utd. Intnl. Mngmnt (C.I.) Ltd. 

053 7 % 3 ® 24. Mutatster Street, SL Heller, Jersey 

C5 * 285 U 1.8. Fund IJS1M 104.84] ... .4 7J7 

■0D3I - United States Tst. Inti. Adv. Co. 

■0-35} — 14. Rue Ahfnnger, luxeinftaurg. 

W = “^'--'TgnW'afiL m 

S. G. Warburg ft Co. Ud. 

30, Greiham Street. EC2. 01-600*555 

'W? “ CwAUtarfl.38, 5US953 -D.ffl - 

*;i t L d - £!VWuLmac W +01fi r 

’ T- ISaKW imzf™ 1 

__ _ _ Warburg invest Mngt Jrsy. Ltd. 

0534 73673 j Chiring CriHJ, Sl Heher. Jty.Cl 0534 73741 

«'*■" EK?aKS::lli? KSI;d |8 


01-600*555 
-D.MJ - 
+0]ft - 

I 'l-.jo.3207 


.MT Ltd, March 29 .1 


B Hi 


Janflne Estft. T«.._ HKS?: 

jard?neJ'pn.Fd.- HKM1 

Jardine 5. EJt SUH 

Jardine Flem.lnL-.... HKS 
imi.Pae.Sec4.1ift)... hk 5 

sAi)llSS'k»E*taflrfliem l W 

. Aprilli 


r j 240 t.M.T7ud.‘ tvs n'mr lOfi^q ns 

0 5.50 World Wide Growth Management^ 

1 10a, Boulevard Royal, Luxembourg 

1 - . worldwide Gih Fd| SUS16.95 |+0J»j — 

> El.J — Wren Commodity Trust 

48. Next uti. day io, a. Ceorgr'-i Sl. Ooiiglax loM 062425015 

Wren Common Tst. ..J58.6 59.1) .. | _ 

NOTES 


ewos ps except 
a. Previous day s 
A Suspended. * 


p Periodic premkvn insurance plant, s Single orermum iicurance. < Offered price indue 
:ept agent's commission, y Offered price uraudes all expenses if bought through man; 
ays price. * Net of lax on realised capital gum unless Irritated by *. 9 Guernsey 1 
I. 4 Yield beloee Jersey tax. t Ex-adrfrivsn. # Only available to chanlable Min 


( 




Amsterdam: P.O. Bo* 12%, Amslerdam-C. Mjw „ , ,. . 

Tfjfv 1 P 171 t«i. 34/1 ecs Mww: Kutuzovsky 14. Apartment 1. Move 

Ttwizm Tel. 240 55S Telex 79M T(?|; m ^35 

Birmingham: George House. George Hoad. .. Yn . ^ N v lnm , 

Telex 338650 Tel- 021-454 iwn rJear Y0 ™- Rockefeller Piau. N.r. 3001 

Teie* 53Hbso T« LEMM ran Tele. 66390 Tel: <212) 541 4625 

Bonn- Presshaus 11. '104 Heusullce 2-10. p , rit . - ,,, - 

TeJer 8869542 Tel- 210(739 3b Kue du Scrrti er. 75002. 

n afi ^ p n, , T*e< 220044 Tel: 23657.43 

™t : ^ U Ter^-9057 »■* *«""* *«■ 41B-1£ 

^Tel 03a5irT 2W0 ' Rome- VIa de,la Merced. 55. 

'* „ .... „ Tele* 610032 Tel: 678 3314 

Tele* 5414 n Telf 785321™' * ^ Raalamba 

W T^ «W G lSf03i r -^ 4120 T tSE 2&30 tSUSr 

.. 5 T « Keunusf 

Lisbon: Praca de Alegna 5S-1D, Lisbon 2. Tele* J 27104 Tel: 241 2«20 

Telex 12533 Tel: 362 508 Washington: 2nd Floor, 1325 E. Street, 

Madrid: Espronceda 32. Madrid 3. N.W., Washington D.C. 20004 

Tel: 441 6772 . Tele* 440340 Tel: (202) 47 8676 


ADVERTISEMENT OFFICES "w^SS^^aSgfna"^ 

H fSt!i44r^ RMd ' Ne * Yo * 75 R«^'h:r Plata, N.Y. 1001' 

Telex 338650 Tel. 021-454 0922 Telex 23SW9 Tel- (212) 4S9 8300 

^^■i^L G 5S!? e nSi lr 5?iL Pan?: 36 Rue da Senfier. 75002. 

Tele*: 72484 Tel: 031-226 4139 Tele* 220044 Tel: 236.86.01 

Mg* «•»«■* T* HMdr0W - Tokyo- KiMhara Ending, 1-6-10 Uchikanb, 

Tel: 0532 454969 ChiyodJ+n. Tele* J27104 Hel: 295 4050 

Overseas advertisement representatives in 
Central .and South America. Africa, the Middle Cast, Asia and the Far EasL 
For further details, please contact; 

Overseas Advertisement Department, 

Financial Times, Bracken House, 10, Caimon Sww, London EC4P 48Y 


SUBSCRIPTIONS 

Copits obtainable from newsagents and books tails worldwide or an regular subscription from 
Subscription Deportment, Financial Times, London 


For Share Index and Business News Summary in London, Birmingham, 
Liverpool and Manchester, Tel: 246 8026 




























































































































































































































FINANCE, LAND — Continued 
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Sf’ 

12 
208 
19 
28 
265 
55 
93 
95 

£23* 

Mia 

9 1* 

*120 94 
97 75 

680 ! 

£27* 

203 90 

69 61 

& 3i 

67 52 

29ia 23iz 
199 139 
53 40 

6OI2 40 

ff f 

365 
319 
111 96 
88 73 

a m 

277 

204 
146 

30 
79 

46 
195 
£94 

57 46 
73 SI 
37 28 
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NOTES ■ 


Unless atiierwlte imHcated. price* and net dividend* areta pence 
bhI etro irritations are ZSp. Estimated pnce/untinai ratio* and 
Ml are bared on West annual re gort* an d wawaMj 
cnslblt, are updated " " 


cent, er more ifittmnce It calculated do "nil" distribution. Covers 
SEtaE "*' ZEEESr dbbihrtlofl. YteU. niiH I n 
■ tees, are pruts, adjusted to ACT of 33_ per cent end I al low 'far 
wJue of declared dlstriludlom aad ngM*- 
deno ml nation, other than sterling are quoted mclaihre of the 
investment dollar premium. 

6 Srerfing denominated securities which Include Investment dollar 
premium. 

? hI^Ss and^Lwes marked thus hare been adjusted to allow for rights 
Issues tor cash. 

t Interim since Increased or reaimrd. 

£ Interim Since reduced, passed or deferred. 

* Tax-free to non-residents an application. 

4 Flgw« or report awaited. 

tt Unlisted security. 

it pwee at time of suspension. . .. , 

n Indicated dividend after pending scrip and. or rights issue; mwr 
relates to preview dWdemts « forecasts. 

4 Merger bid or reorganisation in progress. 

| SamfZwim^redwsd final and'or 

i Forecast dividend; cover on earnings updated by latest Interim 

* CweralJows for conversion of shares not now ranking for dividends 

of ranking only tor restricted dividend. . , _ 

* Cover does not allow for shares wtrich may ii/so rank for dividend at 
a future date. No P'E ratio usually provided. 

f Excluding a final dividend declaration. 
i Regional price. 

a Tax ^eeI BlU *h Figures based on pmweetus or other official 
estimate. c Cents, d Dividend rate paid or payable on part rf 
capital; cover based on Aridend on full capital. ■ R ed e nrpiion yle Id. 
IFlat yield, g Assumed dividend and yield, h Assumed Amend and 
yield after scrip issue, j Payment from caplal sources. k 
m interim higher than preview total, n ftqhu Ibik l*^bn. 
n Earnings hased on preliminary figrees. * Dividend and yield exclude 
a »«laJ payment, t Imfleated dividend: cover relates to previous 
dividend, P/E ratio based on latest annual earning, u Forecast 
dividend; cover based on pmkats year's earnings. J 

30plnthe£.w Yield allows iirwretncydause. y Dividend and yield 
bred on merger terms, a W"*nd “’dyieM InduA a 
Cover does not apply to spedal payment A Net Avldend aid yield. B 
Preference dividend passed or defcrred-C Canadian. E MirUmum 
underprice. F Dividend and yield based on ■uspecuo or other _^c“J 
estimausfor 1979-80. G Assumed Avldend and yield after pending 
serin and’or rights Issue. H Dividend and yield fcveed on prospectus or 
Shtr rffidal estimates for 1978-79. K Figures based on orospectus 
or other official estimates for 1978. M 

prospectus or other official estUnaies for 197a N DnHfcnd a^yield 
Ewdoii ^prospectus or other official eai mares fw * ^9.P 
based on prospectus or other official estimates for 1978;79. a Gross. T 
figures asaunea 2 Dividend total to dale, ff YieW based on. 
assumption Treasury Bill Rare star unchanged until maturity of stock. 

Abtrevlatlons: d ex AvMend; ic ex scrip Issue; w ex rights; a ex all; 
£ ex capital distribution. 


■ “ Recent Issues ” and “ Rights " Page 42 


This service is avsdlaWe to every Company dealt in on Slock 
Exchanges throughout the United Kingdom for a fee of £400 
per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations ol shares previously 
listed only In regional markets. Prices 

not officially lined In London, are as quoted on the Irish exchange. 

271, Sheff. Refrshmt — I 82 i J 

107 !!-!! SMallfWHlJ 1 192 | 1 
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£10* Conv. 9% *80/82—1 £«*t|. — 1 
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33 4 

3.6 14 


238 , 
492 11% 
ID/105 
61 154 


25 

30 

46 -h 

83 ™. 
15 


Mtnorco SBDL40 

New WK 50c 

Patino NV FK5_ 
Rand London 15c. 


0113 — 
dGLOO ta 
fL9Z 2i 
12 3.6 

050 6J 
T5.0I U 


liL | 

MU 


i 


DIAMOND AND PLATINUM 






i 

* 


% 



Alliance Gas M3 
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Henon (Hides 62 

Ins. Crup 220 

Irish Ropes — . — 105 

Jacob — 40 
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Undbe 85 
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3-month Call Rates 
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Tyres cut Dunlop’s 
profit to £43m 


BY NICK GARNETT AND BARRY RILEY 


Tokyo talks remove 
last obstacle to 
UN shipping code 


no: con mn 


BY GILES MERRITT IN BRUSSELS 


DUNLOP, WHICH yesterday ing that no tyre company in tainly begin laying off staff. 

closed its Speke tyre plant on Europe made money last year. That could affect up to 2,500 THE LAST obstacle to EEC code's provisions and to prevent 

Merseyside, has announced a nnnlno’s non-tvre nrofits production workers. member states’ ratification of a EEC states from gaining ship- 

profits setback in 1978 caused improved, and the snmn mra u disruptive activity con- United Nations shipping code ping business ■ with developing 
by serious losses in its Euro- ♦*.,£ t u e nrosuectsof these tinued the Jobs of other em- designed to guarairtee develop- countries at each others’ ex- 

pean tyre operations. nneratinns continue m be Payees would he put at risk the ing countries a 40 per cent pense by citing the code. 

Pre-tax nrofits of Dunlon tSSSSStaR However the company said. ■ share in the carriage of non- The EEC agreement comes 

Holdings fell from £57m to erouu^as made provisions At Duni °P’ s Coventry plant bulk cargoes 4o and from their within weeks of the opening of 

£43mL year o£ sales ft nearly Jai^t rationalisation of sports ®° re tensive picketing than ports has nw been removed, the UN Conference. on Trade 
£1.5bn. After tax. minority goods production in the UK and at ' P^ nt 15 expected to be according ,to European Commit and Development in Manila, 

interests and £18m of. extra- against the closure of certain no^tefl nijTr . officials. Commumty officials hope that 

ordinary charges, largely relat- unprofitable EEC businesses. F&ltowing talks in Tokyo this the EEC?s acceptance of the 

ing to the rationalisation of c; r camnbell suesested that °L ^ between Mr. Richard code will defuse pressure from 

tyre operations, there was a loss tbf ceSSl ElecSI deto- redundancy tmns has been a Burfce ^ EEC Transport Com- some developing countries for 

of £7m attributable to share- S® taSSJaS aunU- ^ZJt^JSS l iS a SSZ mission er, and Mr. T. Moriyama, a similar code to cover bulk 

holders Progress in uuuop* appu- trying to save the plant unions j aoan * a Transoort Minister -the cargo, such as oiL 

But the board has decided to S ti a °«i^ t S S te £MS. UIlderSt00d J£ey would now confident The key Japanese decision to 

hold the dividend at a net 5.3p amount - to f23m \. " _ & *KL£?"!! ^at -the UN Liner Shipping adopt comparable cargo^hanng 

a share. Sir Campbell Fraser, The great majority of the if necessary in an attempt to Code ^ shortly be accepted rules marks the probable end 


The aizeablg:: foreign i inflows 
ave not fcatitomiaafceii; V the 


a p, un viuniiuuu i. iojui, — _ — - ■ ^ j , • . ■ n aj-a . 

. the chairman, said yesterday 2,400 workers at Speke who are negotiate with management on community, 

that this decision had been made losing their jobs have now the unions own plans for saving I y 
“taking into account the prob- accepted redundancy payments, jo^vrfthin the company, 
able course of this year." but union officials said yester- Dunlop products are being 


ns within the company. I The Japanese C overnment is Qn a comm0 n position. 

Djnlop Produce i are l being u^®*ood “tore agreed to ^ February this year, the 


of four years of complex nego- 
tiations between EEC members 


were about tom in the uk, ±om opexe anu oi jvujuuup xutLuiica H r ^ n nr, .,,7. ,vv nt, - an avc a nnusn tears tnat me 

in West Germany and £lm in in the Midlands would be effects of this has been patchy, code would interfere with com- 

France. Allowing for the stepped up. The unions yesterday issued to EEC ratification of the code. merc iai market forces when it 

impact of financial charges. The guaranteed week has a report of a Liverpool umver- The Danish Government was proposed -a 'four-point plan 

totai' pre-tax losses in DunJop’s been suspended at the Fort- sity team which has calculated concerned that Denmark's large which also satisfied Belgian 

European tyre business are Dunlop plant, Birmingham, that closure of Speke would Pacific cross- trading activity and Italian objections, 

estimated at £23m. because of the effects of picket- - cost the tax-payer £21m In might be affected if Japan and - The UN code is based on 

“We’ll get that right We ing. The company warned that terms of redundancy and social the U.S. opposed the code. sharing cargo on fixed liner 

have the determination to do if the pickets were not removed security payments, loss of Mt. Burke’s recent visit to shipping routes, so that both 

. it," said Sir Campbell, claim- by today it would almost cer- income tax and other factors. Washington and 4he Japanese the exporting and importing 

undertaking are believed to countries are entitled to carry 

have cleared the way for the up to 40 per cent of the trade, 

code’s acceptance by the EEC while the remaining 20 per cent 

Council of Transport Ministers is allocated to outsider or 


French car-makers in counter 
to Ford plans for Lorraine 

BY TERRY DODSWORTH IN PARIS 

FRANCE'S two national motor was being offered investment — between one-third and a half 
companies, Renault and PSA assistance up to three times of production is being affected 
Peugeot-Citroen, have responded higher than they themselves at present — -the Government is 
to the competitive threat of a had been attracting, and that the under pressure to reach a quick 
new Ford car assembly plant in new plant would give Ford the decision. 

Lorraine by presenting the opportunity to undermine their wtuie the Ford plan would 
Government plans of theur own strong position in the domestic create more jobs, about 


at the rad of this month. 

The EEC's adoption of the 


original, drafted in 1974. 


which would create 6.200 jobs, market 8,000 the Renault and Peugeot 

The proposals, announced But some analysts have bsen proposals might appeal for other 
jointly by the French groups arguing -that the French in- reasons. . 
yesterday, add a new element dustry needs more investment They are proposing four dif- 


Prestcold takeover 
draft goes to NEB 


EY J0HN ELUOTT ' INDUSTWAL ® ITOR 

reasons. - A DRAFT copy of a directive the draft directive at the end 

They are proposing four dif- instructing the National Enter- of next week. More talks are 


to the tricky negotiations in rationalisation to face outside fererrt installations, which would prise Board to . take over BL’s likely to be needed thereafter, 

^5 tw ® e ° the Government and competition, particularly from demand high4evel skills. This is prestcold refrigeration equip- and in the meantime there will 

th* 1 U.S.-based motor company, the U.S. . • ‘ . the type of factory the Govern- men t subsidiary was sent by the be separate discussions involv- 

They show the French car Talks are now expected ties ment has been intent on attract- Departmentof Industry yester- ing BL and one or two possible 

»«S?M 8 S SM, * 2 St “ £r£aS. MUrPhy ' tte 

^K Se G bTtTeM at J aftete of Keaault Go™ n fs intemnttoto 

themselves. Lorraine. aad _ Peugeot -to make ^s- political .row that has been One solution might be for fhe 

Although Renault and Renault and Peugeot .will building up during the past t0 agree voluntarily to 

Peugeot would not comment almost certainly be arguing for 2— -A Peugeot-Citroen factory week over the future of Prest- prestcold under its wing 
directly yesterday, it is clear >additional help, on the scale of for component parts, to be cold, and particularly over its f or a CO uple of mouths until a 

that if the Government goes that proposed for Ford, because built at Longwy, worst mt of two troubled factories at Hilling- bidder ^ found and the future 

ahead with its summit for the of the special conditions in the steel towns. ton, Glasgow, may be defused. HiUineton factories can 


themselves. 

Although 


Renault 


Lorraine. 

Renault and Peugeot .will 


directly yesterday, it is clear ‘additional help, on the scale of - • for component parts, to be 

that if the Government goes that proposed for Ford, because built at Longwy, worst hit of 

ahead with its support for the of the special conditions in the steel towns. 

Ford project their joint Lorraine, the hardest-hit of the 3 — A Renault piston manufac- 

• _ _*n «. v. _ v -** " — _4-» “ "hiWTilf ■nlon't ot 'I'hinmnlln 


decaying steel-making areas. 


rom Glasgow, may ne obumd. of ^ HiUington factories can 
This is because efforts have be decided. The NEB would 
now been started to find a new jjg supported, with financial 'aid 


proposals will be abandoned. decaying steel-making areas. turing plant at Thionville. now been started to find a new be supported with financial 'aid 

The French motor manu- With strikes and disruption ,4-^An expansion of the Peugeot compromise solution about the from ^ Scottish Office, which 
facturers had claimed that Ford continuing in the steel industry factories at Metz and Tremery. future of the company accept- ^ alreat jy about £109.000 

S3r.fi in temporaiy aas&aoce to i«p 


More BL workers end strike 


and the NEB. If these attempts fiSSK 
succeed a directive would be v 


unnecessary. 


Meanwhile, another BL sub- 


Viore f)| J WtJiKdS CUU. aLlltkC In any case, the consultative sidrary, the Pressed Steel Fisher 

TTVmVkU period required under the section of BL Components. 

.... Industry Act. 1975, before a yesterday considered buying 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT formal directive can be issued product lines from the liquid- 

SUPPORT for the two-week to nothing.". He insisted the production seems to have been p'i P S.!, n( i l J 5e S!,w d 

strike by BL Cars craftsmen' company would not bring for- little affected by the action. * G j™ 1 JfiSwJ PMMnflSMJSrtSf 61 * 

collapsed dramatically yesterday ward pLity payments o7 con- In some plants output has gone NEB nembm ^ cooperative on Merseyside. 

as workers voted at a series of cede separate • bargaining 

mass meetings to return to work rights “ e smaller plants which 

on . Monday. * ' bat* B4r. Fraser, more than 100 Continued from Page 1 

The decision to call off their Mr* Eraser’s unofficial craft workers at Rover, Cardiff, - 

action bv more to 7(W men committe has been fighting not voted yesterday to end the ''pi ^ 

at Rover factories througSS onJy the company but also the strike. Skilled men are also’ -| JJ0 I 1JTI0S , JK todav 

RirmSieham and another WK) at official movement. Per- drifting back to work at the A 1 U 1 VJ UK TODAY 

Bromwich body plant haps this helps to explain why tool and die plant at ftmstahJe. ^ to orapt^towdu^ in 

‘TSULr In to- riav Mr. ^sar GemUlIIS TEt© MlIU' ZS ' ^ J? 



Weather 


UK TODAY 


leader. 

Earlier in the day Mr. Fraser 
gained overwhelming support 
f rojn SQO skilled men at his own 
factory, the body plant at 
Cowley, Oxford. But that vote 
w*s taken before news of defec- 
tion at other plants and pressure 
is likely at Cowley for another 
meeting to reconsider the 
position. 

Mr. Fraser accused the com- 
pany of “duping" strikers back 
to work .with “mass propa- 
ganda." 

The strike, in pursuit of an 
immediate £90 a week wage 
and improved differentials for 
craft workers, a’ttr acted initial 
support from more than 3,000 
of the company’s 8,500 skilled 
men. 

But Mr. Fraser’s hope that 
other plants would join the 
dispute were dashed yesterday 
when stewards representing the 
900 toll makers at Longbridge 
rejected his overtures. 

Mr. Michael Edwardes. the 
BL chairman, gave a warning 
on the eve of the ‘strike that 
Mr. Fraser was “on a hiding 


uvu LV UVLCpi LUC MJUVUUL- . 

tion of new technology at m °s5 especially in the 

Times Newspapers, including ) vest - some SW2n Y intervals 
staff cuts of more than 40 per * n the east Western Scotland 


car with most faults 


FINANCIAL TIMES REPORTER 

BL’S 1HZZVZ has been named 
as the ear with the most 
faults in West Germany after 
tests o£ over 7m vehicles 
covering 77 models. 

The tests, by the West 
' German.- Technical * Examina- 
tion * Association, covered 
frequency of “serious faults:” ' 

'The Mini came bottom of 
the M for cars of tip to' two 
years old, two to four years 
old, and more than five years 
old. 

Of the cars np to two years 
old the Toyota .Carina. 1600 
was issued with the fewest 
failure slips for “ serious 
faults ? to be repaired before 
the car passed inspection. 
Next best was the Mercedes - 
200-280E. ’ BL’s Allegro was 
71st out of the 77. 

Among tiie cars inspected 


from three to four years old, 
the car with the fewest 
defects was the Ford Escort 
The Alfa Romeo and- Skoda 
were near the bottom of the 
chart 

In the final category the 
And! 80 was the car with the 
fewest faults. 

BL said yesterday: ** One 
of the major- causes of this 
low rating Is the particular 
German requirements for 
braking systems. 


cent It would have allowed Hkter generally cloudy 

advertising staff to feed com- occasional rain or showers. 

merciai and accounting infor- 14C £ 57F 1- 

mation into the composing E.. NJJ-, S.E-, S.IY, 

system, and the introduction of 5f nt * , ?® nt * 

new technology equipment into Wales, 

the editorial department "solely Midlands, Edinburgh, Aberdeen, 
for the purpose of scanning * Cent. Highlands 
stories.” Bright or sunny intervals with 

ISP 0 "?? won v d N.W. England, N. Wales, Isle of 


have continued to be done by 
NGA members, and these 
arrangements would have been | sunn v intervals 
reviewed “ without prior com- * sun - s mt e™s*. 
mitment on either side” after 
three years. 


Man, Lake District 
Showers, with some bright or 


"More than four years ago would it agree to operate the 
Germany became the first I new system m th» nmv ^ai»k>i 1 
country in Europe to require 
a dual-line braking system. 

The Mini was never designed 


to " JGFE Rest of Scotland, Ulster 

SSTiJS either ade ■* ter Occasional rain or showers, 
tn^e years. heavy in places. Bright intervals. 

The talks failed because the o Outlook: Sunny intervals and 
NGA was not prepared' to give sbowers in most parts, heavy at 
a firm commitment eventually times in the north. Some rain 
to allow other staff access to in the south on Saturday, 
the composing system. Neither 


WORLDWIDE 


for this system. 

"In fitting it we had 
technical problems, but we 
think these have been 
overcome.” 


Continued from Page 1 


priorities 


new system in the way desired 

by management for a three- T'day ■rtoy 

month trial period. ^4 *8"? 

If pickets are placed on the Ajaccio c is 50 l. Pin*, saw 

rs^I di ? g - i k wo ^ d s 1 ? UK:. ? 1! i 

a dilemma for the journalists Athens C 20 68 London C 13 55 

and other staff who have signed Bahrain saw Luxmbq. f 9 48 

new aerppmpntc with the mm Bercfna. S 15 53 Madrid S 13 55 

new agreements WlUJ tne com- Boj rut F 19 66 Majorca C II S7 

■pany, and ore continuing to he Bairoet c 9 48 Malaga s ia 64- 

paid provided they report for «3?.- f » » g 

wo ™- Biarritz C 12 54 Malhne. C IS 59 

Journalists were told by Mr. Bmghm. c 12 » Milan c io si 

William Rpa, Mhoa Timoc Blackpl. C 10 50 Mntreal. S 10 51 

vnuiam Itees mogg, limes Bordx , F 13 S5 Moscow f 0 32 

editor, yesterday, * that Bouign. c 8 46 Munich c 4 as 
discretion would be used when ££»• £ ” 54 Nairobi | zt- © 

fflAllivi n #r nf n fT j -i__« HfUSIBIS S ID 50 NSplBS P 17 63 

requiring staff to cross picket sudpst. f 9 48 Nwcati. r 10 50 

imes. Staff were under contract b. Aires s 24 75 n. York s 12 54 


grounds for self-congratulation, speech of the day in his Cardiff any income tax at an and to to ;tum up to work or pot be g[gj ff | Sorarm s is S 
Under Labour there had been constituency, again stressed the give most benefit to the average hut he made it clear that cas'b'ca s 19 66 Oslo c 9 S 
1 m or more unemployed since role of the Labour Party in worker. the letter of the law would not £apa t. s 20 67 Paris s 10 so 

August. 1975 protecting the people from the Tt e other issue of the day was »3 Strietly interpreted. giSE s to io ST.™ f v l? 

In her Birmingham speech harmful effects of- change, in t t. p rFTT1 , r | rj - i n , -./.j., a skeleton staff would .be cpnhgn. c 5 41 Roykivk. r 7 45 

Mrs. Thatcher argued there was contrast to the more abrasive J55dt by Sfe- Robert^S. JSSSESl ^?.V r f v I r, - J 8ad .v^! oSffin 5 1 ? aw£*?o c 27 m 


C 9 48 
S 10 60 
C 21 70 
F 7 45 


Mrs. Thatcher argued there was contrast to the more abrasive aJide^bv Sir- Rnbert^ re ^ ui J e f 1 T i however, and the J ]] g % ?7 m 

nothing inevitable about high Tory policies. former Metrooolitan Police n ®f rs . desk W0 J*W decide who to Dbnmk. s ie ei Rome n 11 . IS 

unemployment, and the Tories “We believe the .better way cS^RionS^Sne^ both ^ l? 0 w * ork on a J dan ^ basi f*. E n o b0h - S J? % SgSg: £ J « 

would reverse the job^estroy- forward is. through partnership STG^SntmdSl tiade t0 ° would ; use their BSU. ? ?J g tSE I “ 3- 

ing effects of heavy income and co-operation. In particular ^ n ns ana traae diswetion. Frankft. f 10 so siraabq. f 10 50 


ing effects of heavy income and co-operation, in particular v . - 7 * aiswetion. f 10 so siraab«». f 10 so 

taxes, penal capital taves and between Government and ‘ . There is also the possibility 5“"®^ 5 1 | SranaS s 19 1 

bad Jaws like the Employment management and workers, ” he -Mr. Callaghan administered that picke&ng could spread to GiMtf . s is « A c is IS 
Protection Act declared what amounted to a rebuke to Thomson Regional Newspapers Glasgow r io mtii a«Iv f 21 70 

She went on to promise an In an’ attempt to meet the Sir Robert for Indulging in and otiier parts of the Thomson jUgg | 1 ^ gg? 8 ? 12 g 

increase in resources for the Conservative challenge on taxes, politics. _ _ organisation, whatever - the h. Kong c Z7 to Toronto c 11 53 


Armed Forces and the restore- the Prime Minister said. Labour 


Mr. William Whitelaw, Tory wishes of national union leaders. £ * « JJ"'* ® « g 

T..j — ir. ni«,« Invmw, f 12 S4 vslancls S 18 64 


Mr. CaHaghaa, m his major to free low-paid workers from of them exaggerated. 


production of the Guardian, 


Funny. 51— Slotu. Sn — Snow. 


So Dunlop’s dividend has. 

: fadeifeS 4 ^ to 530 J 

lp to 71p — continue to yield 11.6 

per cent. The payment is still - • ‘ .C. . ; 

covered 1 4 times by historic cost The sizeable. ; foreign '! inflows • 

earnings per share, but- this is have nbt ^o^tagiiBaB gcii V the 

before some 13p a share of money ’Slippy 3 ^? 

extraordinary charges,^ arid the figures are ' ; hfi3pefi. : ?l^L - -a.' 

Dunlop has bravely produced rather surprising - surplus* for 

current cost figures.-alorig -with the Central- Goven^entR-one- 

the preliminary results, -and benefit of'lhe: rfr^ sehrioj: 

these show an attributable loss, strikes perhaps "? 

Yet the £Sm cost of the dividend However, the real- joker hi the' 
is only pocket money fer k -group , pack is .bank ; lendings . ^This 1 is 
which turned over £libn last up by £^0m ' and. in- the- fifst 
year and has £763m of capital quarter al lBTS -has been grow- 
employed. And Dunlop is hint- . ing at an annualised rate of 
ing strongly that the two-year £9.4bn-^more • than - twice the 
slide which has taken pretax rate in the previous quarter. No 
profits from £73 ,3m to wiji orie.ean be riertatri'-What is hap-'s 
be halted in- 1979- - ..... ; . periing but : judging by the: way 

Most parts of the group, out- sales of '.certificates, of" tax 
side European . tyres ha^.ainy-- deposit have shot up ■ company 
way been making fanr progress. - treasurers may have been' bor-. 


But the key to recorert' iWAm 1 ® 
the performance in European 
‘tyres where the total loss, after 
a reasonable attribution of fin- 
ancial charges, appears?#) have 
been, around £33m in iSro.' 

Overall operating j ones on the 
Continent earod. by-12pi.or so 


rowing heavily to make, a turn 
on the attractive rates offered. 
It all seem9 a bit self-defeating. 

Rio Tinlo-Zfcc \ 

Having been- 16 per . ceiit 
down at the half -way sta&e Rib - 


.Its 1978 - low' point compared 
'with a 22.per cent rise;in the 
maritet RTZ seeins-fairlyr con- 
fident. that The, copper price is 
reasonably .'firmly ' based' at cur- 
rent levels: consequently f ' L97 9 
should-. show a goo.d growth in 
.. profits provided, of course, that 
there : Is no- signficanf setback 
fiiirtbe.U'-S- bbrax. pjperations. ■ 

Biiie Cbtle^ - 

; - British. 1 " - cement manufac- 
turers ' had: ’ beenv . looking 
forward to 1978 as a ' year, in 
wfifch' there -wriuld at last be 
aii Lraprovement,. however, slight 
in demand, and Blue Circle 
duly pushed its. home - market 
tonnage up 2 per . cent , tri 8.8m 
tonnes, -and - held .^te.^Egbcket 
share at just -under VSf. perixnt 
But it artuaHy made lero money 
in this :- inaiket than-, jin j the 
previous - ,yeM?r^£l6nr;/-:agalost 
fiyjm, -i&cIudfrig>-4iP«rb5 and 
after central jcostB. - " , 
This is a- :^rious 

every' output, 

arid it hdd'theCoverilT pre-tax 
profits, Jje&re. an rexcepfiLmai 


cross-trading countries. 

It therefore guarantees the 


tbd second. half rose 1 by: 29 per 
cent with the rertilt that full 


code will br ing it into effect, developing countries a 40 per 
although modified from the cent share of their own liner 


cargo shipping and in some 


EEC amendments are de- cases could give them access 
signed to exclude trade between to otherwise ' closed shipping 
developed countries from trie conferences. 


last year, and there :3ife hopes Tmto Zinc s.-. pre-tax pronto rn, pc»sio n contniw^om ito £5l.&n, 
that the French operritio* wffl ^e serond.half rose Toy . ^ per ap '(rito: ^7 pffl cent-; < Bhae 
benefit from price freedom while cen t with the result that full circle ..biMnnes the ‘Price Corn- 
distribution problems .in Ger- ?*** P roflts are .5. per . cent up- - mission, -.-’Which .- delayed an 
many are being sort^l outi ; In at £284m. Helped by a lower tax increase nf. just- over 5,-per cent 
the UK there was a detmfioration charge earnings per share^an^.. jfor ; .agd a gewdow 

of some film at the operating by a fifth at 39p T and the^vi- . at timriri of ito lfi^plahto, for 
level, but of course drastic dend has:]been raised by -» per deprivzrig ft : of, almost £finj of 

pirefroMr Vine elrAerfir H2aAn Mrriofl CGDt DUttlUR Sll&££S. .ffl TkFYhff IVl. * 7 ! 


distribution problems .in Ger- JJwHg are . 5. per .Miifijp- 

manv are heme sorted out- ; Jn at- £284m. Helped by a lower tax 


many are being sorted .out.- In ar- u&em. neipea oy a iowc 
the UK there was -a detmfipration charge earnin^per sharers 
of some film at the operating a fifth at 39p, . and the^_ 
level, but of course drastic dend nay been raised oy-X. per 
surgery has already bfeeri carried cent putting the shares. .jaL^lAp, 
out (Speke represented a third 0D a yield, of 5J per cenfi . 
of UK tyre capaciiyj and The second. Tialf /recovery 
although profitabdityprobably stems mainly from .higher metal 


cannot be restored - this year prices. Snc and lead prices rose 
Dunlop seems to have hopes for smartly in the 'secern'd six months ; 
1980. But much depends on how which helped Afetralxan^Mlmng 
effectively the group can repair and Smelting;>tiopper prices.' by 


its labour relations. ■ '• 

Money snpply 

A faU of 08 per cent in sterling 
M3 in the March banking month 


contrast, were on average about 
5 per cent'Tower during. 1978 but 
both BcrtiganmUe arid Palabpra 
increased thear output by around 
10 per cent Meanwhile, tiie 
recession in the world steel 


means that over the; last five industry forced Hamroersley to - 
months the- money supply has reduce its production by 16 per : 
been growing at an annualised. .. cent: 

rate of 10 per cerif— bang in Th'e recent recovery ' in -base! 
the middle of the target range, metal, prices has, been reflected 
This looks reasonable enough In the strong performance of 
but the underlying figures are the RTZ;-share ; price, which has-; 
as confusing as ever. - rfeen by over.90 perrent fram-' 


profit^:: 

'j- r ^prtiriiarifiyic ^Blue^ ■ Circle’s 
overseas udejesfts^paxticrilarly 
the Mexican " andu Australian 

-:issocmtes;'.a^."it^c^iOTltancy 

work; went -weD’ arid have. made 
a good start ta l979. In the UK 
there have beeu-prire increases 
.but the vrinter lm taken a 
heavy tallr rrcrimeiri deliveries 
are 8 per cent, down from the 
low ba^ bf; ‘ ^ 'firist quarter 
ot .1978, itself ; a -weak period^ 
and lfl.per oent below budget. 
so“ the. six month ^figures -may 
be grim, . . At 340p, down 8p 
yesterday;, the shares trade at 
’ tiiaes . -declared r earnings, 
which axe as usual depressed by 
the hearty ijrepbtt^ent 'cort 
depreciatitH^ and yield 4.7. per 
cent" - " -■ i ••V:'-'* ' ' ' • : /'• 
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Whether you’re seekmgdevelopmentsitcs,ncwfadx*riesor 

new offices, it’s easy to he wooed into the\vfldemess. ; ^ 

you^sitad? 0 inducements ha ve diiejd np,.%here will 

The road to Swindon isn’t paved with gold. M*e iffoirii^ 
are superb communications by land, sea and ajr. Superb 
amembes. Guaranteed housingfor yoturkey-persminel. 

A substantial pool of labour and JBrsi dass 
local training facilities. 

In a nutshell, the perfect backctotbior 
continuing business growth. * - . : 

. And thatyou may agree, is the only 
incentive really worthliaving. ' . 

Over 500 companies arealrdady^fliis; 
and therms plenty of room for in®ft£v;- 
Whatever your business needsJcQhi^ct 
The Industrial Adviser,’ Civic Offices 
Euclid Streets windonSNi2pi. 

Tel. (0793) 2616L Telex 44833 -.1 



i House.' t^Bnomr -sttwy 
id, by St Clemenf a. for - 

"/ ^VtiieLRriarKari.tii^;! 









